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Regulation or Strangulation 


Orderly Control of Progress, Not Cessation of Advancement, 
Is the Objective of Recent Legislation 
By R. H. ROSITZKE 


Management Consultant 


T has been appalling to notice the 
uncertainty of action and 
thought indicated by a great 
many executives. The codes and 
their effects have left a great 
many bewildered. It is undoubt- 
edly true that there are many 
uncertain phases, but at the same time 
there are many definite possibilities 
along certain channels for constructive 
action. 

There seems to be a thought that the 
control of capital improvements will be 
extended to all branches of industry, 
whereas in actual practice, rail admin- 
istrators are definitely advocating the 
modernization and improvement of all 
transportation facilities. _Fundamental- 
ly it is appreciated that permanently 
sound improvement of the capital goods 
industries must be a result of further 
development and improvement of exist- 
ing facilities. It will be impossible to 
indefinitely subsidize such industries 
through appropriations for public works 
expansion programs. 

All sound policies must be based upon 
those factors which will ultimately domi- 
nate. Policies should be sufficiently 
broad so that flexibility in meeting cur- 
rent trends is not impaired. In line with 
these thoughts, an attempt is made in 
the ensuing matter to define the various 
principles adopted by different trade 
groups in attempts at regulating compe- 
tition. Relative soundness of these vari- 
ous approaches, the positions of indi- 
vidual companies related to the type of 
code under which they are operating 
and the many avenues open for execu- 
tives in constructively furthering the 
progress of their own company, should 
be defined. All individual 
companies should be tempered to con- 
form with the best interest of their in- 
dustry as a whole. 


actions of 


Various Code Control Principles 


Analysis of the codes of many industries dis- 
closes the adoption of different basic principles 
for the regulation and control of competitive prac 
tices in industry. A digest following indicates five 
different avenues analyzed with comments as to 
the various weaknesses and strengths of the dif 
ferent approaches. 

1. A control of production through prora- 
tion of a share of volume to constituent 
members of an industry is a good tem- 
porary basis of alleviating current ills, 
but will ultimately discourage initiative 
unless unusually good executive balance 
is maintained. 


Establishment of prices on the basis of 
the highest costs obtaining is a dan- 
gerous and unhealthy practice, inasmuch 
that levels are artificially raised to cover 
impossible capital structures and poor 
management to a point where other in- 
dustries and developments will direct busi- 
ness from its natural channel. 


. The stifling of technical developments 
through control of capital improvements 
cannot be maintained satisfactorily over 
a period of time. The orderly arrange- 
ment of definite schedules and reciprocal 
trading of ideas as practiced by the auto- 
motive manufacturers is good business. It 
maintains buyer’s interest, keeps techni- 
cal developments alive and generally con- 
tributes to improved product without 
robbing the originator of due advantage. 
Administration on the basis of cost plus 
leaves sufficient latitude to constituent 
members for improving their position 
without unduly hampering technical de- 
velopment. Such a control cannot suc- 
ceed, however, unless accurate statistics 
of costs, orders on hand, production, 
shipments, inventories and prices are 
maintained and ably supervised by an 
impartial executive. 

Indefinite trade codes will tend to in- 
crease rather than diminish unfair com- 
petition and will increase the business 
mortality rate 


bad 


i 


> 


bal 


Positions of Individual Companies 


There will be a great many effects as a result 
of the codes which no one can predict at the 
present time. However, there are certain definite 
positions that various companies will find them- 
selves in, depending upon the type of code with 
which they are operating, the particular strength 
and impartiality of their trade associations’ execu- 
tives, their past merchandising policies and prac- 
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Manufacturing Budget Variation Statement 


Summary 


Actual Expenses 


Net Gain or Loss 


Detail 
Material 


Standard Value. 
Actual Value 


Net Gain or Loss 
ubstitutions (materials) 
Standard Value. 
Actual Value.. 


Net Gain or Loss 
abor and Overhead 
) Expense 
Expenses 





Net Gain or Loss 

ue to: Factory Kesponsibility 
irect Labor 
arners’ 
Rate Adjustments 


Allowances 





Last Month 


Without 
Code 
$90,000.00 
102,000.00 


$12,000.00 








6,200.00 
6,400.00 


Two Months 
To Date 
$200,000.00 

226,800.00 


First Month 
Under Code 
$110,000.00 

124,800.00 


14,800.00 $26,800.00 


of Variations 


000.00 
500.00 


9,000.00 


71,000.00 129 
127,000.00 


69,500.00 
500.00 1,500.00 2,000.00 
13,500.00 
14,000.00 





$500.00 


$200.00 $300.00 
25,800.00 31,700.00 57,500.00 
38,100.00 7,700.00 85,800.00 


gle 


verhead Gain or Loss on Labor Efticiency. . 


Indirect Controllable Labor eon 
Departmental Supplies and Service. 
General F “* 
Power Guin 


etory Controllable 

or Loss eer rT Tee 
Administrative and Selling 
e Gain or Loss 

Sample Expense 








tDenotes Losses. 


$900.00 


$28,300.00 


300.00 $16,000.00 
300.00 $4,200.00 $3,900.00 
Ret $6,060.00 $6,060.00 
120.00 80.00 200.00 
$400.00 330.00 £70.00 


$200.00 $1,100.00 


600.00 800.00 1,100.00 
$200.00 100.00 $100.00 
$8,100.00 $6,000.00 14,100.00 
$5,720.00 $550.00 4,270.00 








tices 


and the sound nature and contro! 


organizations 


Cert 


~ 


nN 
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There are many major possibilities available for 
improving the operating results of individual com- 
manufacturing. 
for companies to 


panies 


Briefly, it will pay 
investigate their sales activities through the fol- 


. Companies 


ain generalities can be made, such as 


that maintained volume on 
the basis of low prices obtained through 
low wages, long hours and low over 
head, must quickly change their line or 
definitely go out of the picture 


. The companies that specialized on a few 


standard items and those having favora- 
ble locations, tight capital structures and 
compact organizations have lost their 
natural price trading advantages, if they 
are operating with rigid industry price 
schedules developed on the basis of the 
industry's highest operating costs 

All companies operating under the pro- 
rated volume plan will have a compara- 
tively poor showing in the long run unless 
they solidify distribution in their most 
economical! territories, stressing the sale 
of their most profitable lines 

All companies operating on a well regu- 
lated cost plus basis, will have an incen- 
tive to do a better job on items that they 
are properly equipped to handle and will 


find it essential to further perfect or 
throw items overboard that cannot be 
competed for profitably 

Alert companies will establish new 


markets for their products where changes 
in costs created through codes, enables 
displacement of one product of one indus- 
try with another of a different industry, 
where such products can serve the same 
purpose. (This is exemplified by the 
cotton and rayon groups.) 


finance and 


dividends 


in sales, 


lowing several avenues of approach. 


1 


> 


~ 


Demands made by a great many trade associa- 
companies equip themselves 
with uniform cost finding methods have not always 
constructive installation counsel 
and cost background developed for the industry as 
such questions as 


tion executives that 


been 


a whole, 


these 
1. 


. Complete analysis 


Internal Market Analysis to determine 
what the companies position is at present 
considering the codes Are the proper 
proportions of the companies profit items 
being sold to greatest advantage in the 
most economical sales areas? 

External Market Analysis to more defi- 
nitely find out effect of codes upon com- 
peting industries products and the pos- 
sibility for substitution The develop- 
ment of new products for new markets 
and usages will be increasingly necessary. 
A survey of all accounts to determine 


their real individual profitability 
A complete review of present territorial 
arrangement, the desirability and possi- 


bility of retaining remote markets, ware- 
housing and delivery facilities noted and 
all possibilities for improving service in- 
vestigated. 

of any and all types 
of merchandise complaints to determine 
what possibilities exist for quality im- 
provement 

A revised distribution budget based on 
the normals for the industry as a whole, 
all territorial changes evaluated, better 
balanced distribution of various items 
based on profit desirability and revision 
of sales expense standards 

Development of incentives that will lead 
business taking into more _ profitable 
channels. 


Financial Division 


followed by 


with the result that 


are arising: 
What shall the individual company con- 


of their 


sider a normal rate of activity in calcu- 
lating prices? 


2. Will the competitor use the same nor- 
mals? 

3. Must the individual company divulge its 
so called ‘‘Vital Statistics’’ to all mem- 
bers of the industry? 

4. What is a fair capital structural rela 
tionship to sales? 

5. What equipment values, depreciation 
rates shall be used in calculating costs 

6. Will the only benefit of such costs be to 


These many problems 


develop uniform estimating basis, or 
should methods be provided that will give 
the management the advantages of sound 
operating control 


lie to a great extent 


in 


the hands of the trade association executive. How- 
unless the members individually and collec- 


ever, 


tively realize that the trade association can 
be as strong as the constituent 


strength of 


only 
indi- 


vidual members; which implies sound management, 


close operating 
companies and 


control practices; will 


tive endeavor 
It is possible for the trade members to compare 


; individual 
industries as a whole realize some 


of the many benefits that can result from collec- 


balance sheets for their industrial groups, which 
if accomplished by an impartial executive, will 
not result in disclosing the individual member's 


operating picture to other members, but wil) simply 


give each member his own relationship to the 
industry as a whole 
If the comparisons are made it enables each 


company to adjust its administrative and budget- 


ary policies to a sounder basis 
information of individual 


However, 


members is divulged 


if the 


to 


the group as a whole, unless this is accomplished 


with the voluntary agreement 


of all) members 


great deal of grief may result 


It 


from 
will definitely show the full effect 
increases 


is quite necessary 


that 
departments, 


management 
information 

of recent 
the effect 


its financial 


upon all commodities; 


a 


receive 
that 
cost 
that 


territorial arrangements will have upon distribution 
costs and profits; a very clear and complete meth- 
od for accurately determining the effect upon dis- 


tribution costs; 


a review to indicate the present 


profit desirability of various items and an accurate 


evaluation 


of the profit value of individual 


counts to the company 
The financial! division, in its treatment of operat- 


ing 
upon 


the necessity 


office costs, 


has had several burdens 
short order. Recent tax 


for preliminary code statistics 


it in 


ac- 


placed 
legislations, 
and 


the curtailment in many cases of clerical workers’ 


office hours has not 


left very much time to deal 


with some pertinent organization problems that 
are creeping in such as 
1. The effect of avoidable peak load is 


nS 


The labor provisions will 
control 
following requirements are met, a 


if definite schedules 
of curtailed workers’ hours are insisted 
upon without a fundamental! review and 
improvement of existing methods 


practically doubled, 


Records have been established for all 
of these special requirements that might 


well be incorporated in the design of 
routine procedures Some of the more 
recent mechanical accounting, tabulating 


methods and office aids that offer possi- 
bilities for reducing effort requirements, 
have been overlooked in the rush of 
things. 


over manufacturing expenditures. If 


enjoy much needed protection: 


1. 


. Have means that 


Are the factory foremen and managers 
equipped with control data that definitely 
analyze the cause of allowances such as 
machine down time, waiting for orders, 
learners’ allowances, operator fall downs, 
etc.? 


will not cause labor 
troubles been provided for bringing such 
allowances to a minimum? 


Is the factory equipped with proper time 
recording devices so that the company is 


require a more refined 


the 


company will 


assured that proper allowa are 
where necessary and so 
hours may be controlled 


made 
maximun 





4. Has the factory clerical work been ana 
lyzed for the reduction peak loads 
and the elimination of lost time in the 
release of shipping papers and nforma 
tion? 

5. Have all possible mear for reduc 


ing factory clerical work increased 





through recent factory requirements beer 
reviewed? 
Manufacturing Problems 
Manufacturing executives contacted can be class 
fied according to their reactions three broad 
groups 
A. Those that state labor is in the saddle 
technical developments cannot be spon 
sored at the present and cost reducing 
actively is at a standsti 
B. The usual group that i non or semi 
committal and say they don't know what 
will happen 
C. Those that realize the importance of 
quickly adapting themselves to the new 
order with the fewest r takes recogniz 
ing that every opport existing for 
progressive manageme i there 
with a much higher p although 
more difficult and exa obtain 





The latter group of executi 
come out on top. They recog f 
nues for approaching cost im vement through 
more scientific planning, improved balancing of 
machinery and usage of advanced st reduction 
machinery and auxiliary equiry 2 improved fac- 
tory cost control methods, advanced methods of 
selecting and training personnel and improvement 
of employee relations 





undoubtedly 
five broad ave 









ed cx 






A great deal of employee time can be 
eliminated in many cases throug! mproved pr 
duction scheduling, modifications in ‘Hand te 





Mouth" inventory practices, a m 
lishment of ordering quantities i closer factory 
inventory control Improvements n planning 
methods may be an avenue lecreasing mini 
mum wage allowances 

Improved plant 


2 careful estab 


operating cos 





control will evi 












dence not only what was expen also def 
initely state what the actua should 
have cost. If properly focused ad, the 
statements will reveal departmen erations 
requiring improvement Imprope ed in 
centive rates cause unnece Rates 
which undervaluate effort req result 


in unnecessarily bigh minimur allowances 


whereas unduly high rates will cause the payment 
of unearned bonuses 
Statement I illustrates an executive manufactur 


ing control report which is being used by a great 
many industrial executives It very clearly indi 
cates not only what the costs were, but what they 
should have been for the p processed. 
Sueh statements are supported in turn by depart 
mental analyses which clearly focus the results 
and definitely enable the executive praise in 
dividuals showing improvement to take neces 


uction 










sary corrective steps where cond ms are not up 
to “‘snuff.'’ The basis used in arriving at such 
Statements lend themselves qu readily to the 


establishment of incentives for the 
by the codes, namely 
and top executives 


group forgotten 
iperintendents 


froremer 


Summary Conclusions 


There are many definite 
taken advantage of, will place 
as well as their industries in 
Some unfortunately believe o 


lities 


which, if 


possib 





position 
pe hat the codes 








are a form of subsidized pr ctior Others be 
lieve that the current trend indicates a complete 
stifling of the capital goods stries Without 


constant improvement and deve ment of existing 


facilities, the capital industrie 4 fail Should 
this happen, government will have t subsidize 
the basic industries to the extent of approximatels 
three times the annual volume extiles, a finan 
cial impossibility over a period of me 


It seems as though ‘‘Rugged vidualism has 








been considered the prime cause ir economic 
ills On the other hand, it is imy able that the 
country will slip into a state yup Atroph 
ism."" The object of the legislat was to increase 
purchasing power and at the same time to avoid 
ruthless and unintelligent dissipation of capital 


Trade association endeavors car 
conducted that the individual! 1y has suffi 
cient latitude for initiative 1cement and 
withal, be able to completely check all forms of 
predatory competition 


The enjoyment of a fuller life 


must be so 






great number 











of people has been a goa! of justrial civiliza 
tion. The voice of the rank and file of people 
as to its viewpoints has beer dinal point 
in our plan of representatior T has been 
extended to labor in the daily work routine of 
dealing with employers How judiciously will this 
newly found latitude be furthered? How well 





be to administer 

program be 
yle which will 
imme 


qualified will labor representat 
their responsibilities? Will 
statesmanlike; or simply a_ scr 
sacrifice all ultimately sound p 
diate aggrandizement” 

The advantages of enlisting ar 
counsel are manifold at the pres¢ 
sole time and efforts are devoted analysis o# 
the probable effects and establishing progress that 
will solve these in a reasor e period of time 
whereas most executives mu irrently perfect 
the necessary compliance and r tine requirements 
Proper counsel is not hamper close associa 
tion with past operating requirer s, but is keyed 
up to meet current situation with a fresh view 
point. The cost of such consultation service is 
usually a small percentage of results obtained N 
company can afford to overlook the many oppor 
tunities for improvement that are crystallized 
through outside consultation 





ses for 


outsider as 
time Our 




















This is the first of a series of d na on Organiza 
tion Problems Reprints of this dis together with 
any other information, will be 3 any one sithout 
charge, on request to H. Rositzk Wes ith 
New York 


Street 
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who are interested in oil 
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There are two elements of great uncertainty: (1) The 
future of the dollar; (2) The time required for com- 
pleting the liquidation of speculative positions assumed 
by investors, manufacturers and, to some extent, con- 
sumers during the over-stimulated March-]July recovery. 
The recuperative forces which always assert themselves 
after a prolonged depression are still strongly in evi- 
dence in other countries and doubtless will prevail here, 


eventually, over all obstacles. 








T is obviously impossi- 
ble to make a scien- 
tific or any other 
kind of an accurate 
forecast of the trend 
of business in the last 
quarter of 1933. There 
are too many impon- 
derables. The various 











recovery administrations at Wash- 
ington have extended the scope of 
their influence to an amazing extent 
in the last three months, and irre- 
spective of the fundamental ques- 
tion of whether those who have 
assumed control of the economic 
machine will pull the right switch 
at the right time, or whether they 
will learn by experience how not to 
make mistakes, there is no way of 
telling in advance which’ switches 
they will pull. And, underlying all, 
there is the basic question of the 
future of the American dollar. 

There have been many indications 
recently, especially since the problem 
of government financing became 
acute, that the conservative element 
among the administration’s advisers 
was gaining the upper hand. Nev- 
ertheless, this trend continues to 
clash with another fundamental ob- 
jective of the present administra- 
tion, the raising of prices to the 
pre-depression level or higher. The 
raising of prices by arbitrary means 
obviously implies further devalua- 
tion of the dollar, and uniess and 
until the administration renounces 
its price-raising policy, uncertainty 





over the future of our currency will 
continue to confuse the financial 
and general business outlook 

There is, unfortunately, little in 
dication at the moment that the ad 
ministration is prepared to abandon 
its uneconomic views on_ prices. 
President Roosevelt, according to a 
Washington dispatch of only last 
Wednesday, still believes that farm 
prices are altogether too low, in 
spite of the fact that, according to 
information submitted to him at 
Tuesday’s meeting of the executive 
council, the prices of products sold 
by farmers had increased 32 pei 
cent over the average for the twelve 
months ended March, 1933, as 
against an increase of 11 per cent 
in the prices of products which the 
farmer buys. The fly in this oint 
ment is, of course, that farm prices 
are currently declining, in spite of 
all the government measures de 
signed to make them advance, while 
the prices of other commodities con 
tinue to advance as a result of high- 
er costs imposed on manufacturers 
by the NRA codes. 


there is every reason to suspect that 


Consequently, 


agitation for additional measures 
for raising farm prices will become 
more acute than ever in the next 
few months, reaching its climax at 
the next session of Congress. It i 
certainly too much to hope that by 
next January our chosen represen 
tatives at Washington will have be- 
come sufficiently educated in ele- 
mentary (Continued on Newt Page) 
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economic principles to appreciate the 
fact that high prices are not essential 
to prosperity and that the only thing 
of which we can be certain is that if 
prices are permitted to rise fast and far 
enough they will choke off whatever 
measure of recovery now remains, net, 
from the record-breaking revival of last 
Spring and early Summer. 

The violent fluctuations in exchange 
rates which have occurred this week are, 
from the standpoint of their probable 
effect on public opinion, somewhat dis- 
concerting. Although the ultimate con- 
sequences of these gyrations are diffi 
cult to foresee, it appears to be a safe 
observation that the reaction of interna- 
tional traders in foreign exchange to the 
announcement of the oversubscription of 
the 10-12 year Treasury bonds, coupled 
with this week’s culmination of rumors 
that France is about to suspend gold 
payments, has been too pronounced for 
comfort. It has raised the value of the 
dollar in terms of gold currencies from 
a recent low record of 64 cents to nearly 
71 cents, and there are hints of a return 
flow of capital from the Continent to 
the United States. The effect on our 
markets has naturally been a sharp fall 
in quotations for stocks and speculative 
commodities; and, unless past experience 
is a poor guide to the present, the next 
effect will be renewed demands from the 
inflationists, 

Retribution for the speculative ex- 
cesses of the Spring and early Summer 
developed with unexpected swiftness in 
the third quarter, carrying The Annalist 
Index of Business Activity from its July 
peak of 89.4 to a preliminary September 
figure of 76.9. There were a few signs 
of greater stability in the latter part of 
September and the first week of October, 
but these have apparently now given way 
to a renewed decline. 

In rising from around 60 to about 90 
per cent of estimated normal, the busi- 
ness index, from March to July, trav- 
ersed a range almost comparable with 
that covered by the typical] business cycle 
of other periods and greater than that 
covered by some pre-war cycles. What 
we really had in the second and third 
quarters of 1933 was a nearly complete 
business cycle compressed into a space 
of six months. But whereas last March 
we were in a position where practically 
all factors in the general economic situa- 


tion were favorable to recovery, we are 
now in a position where two of the most 
important elements necessary to recov- 
ery, confidence in the currency and a low 
and stable general price level, have been 
eliminated by entirely artificial means. 
The main, and indeed about the only 
straw which we can continue to clutch, 
so far as the immediate outlook is con- 
cerned, is the apparently sweeping na- 
ture of the world-wide recovery, which 
became manifest practically simulta- 
neously in many countries in the Summer 
of 1932. In Germany, despite enormous 
obstacles, these forces have been power- 
ful enough to carry the official produc 
tion index up to 71 for July, from a low 
record of 58 in August, 1932. The 
French production index was 88 for July, 
as against a July, 1932, low record of 
72. In England, steel ingot production, 
adjusted for seasonal variation, was 
higher in September than in any other 
month since July, 1930, and pig iron 
production was the highest since Novem 
ber, 1930. The British recovery is nota 
ble in that it has occurred in the ab- 
sence of any substantial increase in what 
was formerly considered vital to British 
recovery, namely, her export trade. The 
following significant comments on the 
position of Great Britain are quoted 
from The London Observer of Oct. 8: 
Employment is rising, trade is increas 
ing, particularly in the heavy industries 
(italics supplied), railway traffic re 
ceipts are steadily moving upward, and 
even in the exporting industries more 
movement is to be seen than in some time 
past. An optimistic view of the future 
is justifiable. This does not mean that 
“booming” conditions are to be expected 
in the immediate future. The progres: 
made so far has not been won without 
sacrifice and steady adherence to “safety- 
first” methods. If further progress is to 
be made, it can only be on the same lines. 
For America, the resumption of recov- 
ery appears to hinge largely on the fol- 
lowing questions: First, on the willing- 
ness of the various recovery administra- 


tions to change their tactics from 
“strong-arm” to “safety-first” methods; 
and, second, if the administration’s pres- 


ent commitments prevent an immediate 
return to some semblance of conformity 
to sound economic principles, on the time 
it will take for the fundamental forces 
of recovery. to override the inevitable 
mistakes of a planned recovery. 

D. W. ELLSwWorTuH. 


FINANCIAL 


TOCK prices have declined sharply 
S during the past week on heavier 

volume of trading. The movement 
has been general, covering practically 
all the important stocks on the list. A 
number of issues have been forced 
through points at which they had previ- 
ously received support. The industrial 
averages have fallen to a new low level 
for the past several weeks. The un- 
favorable trend of the market appears to 
be attributable in part to the severe de- 
cline in commodity prices and, in part, 
te the growing realization of the un- 
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favorable effect upon business of con- 
tinued uncertainty as to the value of the 
dollar. 

The week under review began with a 
moderate decline in stock prices. The 


downward trend continued with little 
interruption until Monday afternoon. 
After a brief rally Tuesday morning 


a more severe decline occurred, followed 
in turn by another rally. This failed to 
hold, however, and on Wednesday prices 
declined again, in many cases to new 
levels. On Thursday the market held 
during most of the day, but in the last 
hour declined sharply. 

The worst declines of the week have 
been in the steel stocks, Union Carbide, 
American Smelting, Central and Case. 
On the whole, the motor stocks held their 
ground rather well as have most of the 
chemicals, tobaccos and food stocks. The 
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MARKETS 


public utility group has 
greatest resistance to the decline, and 
one of these issues actually made a new 
high record for the month in the face 
of the decline in the general market. 
The market’s decline was attributed 
in part to a sharp rally in the dollar, 
most of which occurred last Friday. 
Some observers believe that the admin- 
istration has abandoned its policy of cur- 
rency debasement and that the 
will presently be stabilized or even re- 
turned to a gold basis. The decision to 
convert a part of one of the Liberty Loan 
issues has suggested to these observers 
that such a policy is being initiated. It 


is the belief that an arrangement for 


stabilization may form a part of any 
agreement that may be arrived at con- 
cerning the British debt. Against this 
theory, however, are direct statements 
in press dispatches from Washington, 
reported to have come from authorita- 
tive sources, which insist that no change 
has been made in the administration’s 
money policy and that it is still the in- 
tention to restore the 1926 price level. 

Against the theory that the recent 
rapid rise in the dollar represents the 
beginning of an important change in 
money policy is the fact that the move- 
ment is easily explained by other causes. 
The talk of European war, which has 
been increased by Germany’s stand on 
armaments, has apparently resulted in 
some shifting of funds from European 
currencies to dollars. The Treasury is 
probably not averse to seeing a moderate 
rise in the dollar at this time, when it 
might be expected to be of assistance in 
its refunding operation. 

Foreign selling is still 
playing an important part in the down- 
ward trend of our markets Foreign 
observers are becoming increasingly pes- 
simistic over the economic 
this country and apparently 
withdraw from participation in our eco- 
nomic experiments. 

A more important cause of the mar- 
ket’s unsettlement is to be found in the 
behavior of the commodity prices. The 
commodity markets have broken sharply 
over the past ten days and al! the im- 
portant futures have recorded new low 
levels since last Spring 

The sharp decline in commodities is, of 
course, no surprise. It in fact, a 
natural consequence of the rapid upward 
movement of the Spring and Summer, 
when a large speculative interest was 
brought in by the decline in the dollar 
and the widespread public interest in the 
possibilities of “inflation.”’ 

Another factor in the stock market's 
decline appears to be the grow 
distrust of the attempt to restore pros- 
perity through increases in the costs of 
doing business and through debasement 
of the currency. 

Much of the public buying of stocks 
during the early months of the year was 
the result of an attempt to secure pro- 
tection against debasement of the cur- 
rency. Individuals who wished to pro- 
tect their savings were practically forced 
into speculation in the hope that profits 
from the rise in the paper prices of 
stocks would offset the decline in the 
gold value of the dollar. In this way 
a large public stocks was 
built up. Unfortunately, 
prices of stocks depend not only upon 
the gold value of the dollar but also 
upon the earning power of th 
If earnings are to be 


reported as 


situation in 


prefer to 


ing public 


interest in 
however, the 


corpora- 
tions represented. 
cut by forced increases in wage rates, 


government interference with private 
enterprise, and higher taxes, stock prices 
must necessarily decline. A. McRB. 


showed the 


dollar 
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Recent Economic Changes: Price Rise Exceeds Wage 





NIT mmr HE principal economic 
; Hh changes in the United 
States in September 

| were, after allowance 





for seasonal fluctua- 
tions, as follows: A 
decrease of 7.6 per 
cent (estimated) in 
industrial production; 
a decrease of 5 per cent in retail trade; 
an increase of 0.8 per cent in employ- 
ment; an increase of 0.9 per cent in pay- 
rolls; an increase of 4 per cent in retail 
prices and 1.3 per cent in the cost of 
living; an increase of 1.9 per cent in 
wholesale commodity prices; a decrease 
of 0.4 per cent in real wages; and an 
increase of 20.6 per cent in construction 
contracts awarded. A distinctly unfavor- 
able development of the month was the 
failure of retail trade, adjusted for sea- 
sonal variation, to increase, consumer re- 
sistance to higher prices becoming more 
pronounced. Another outstanding devel- 
opment was that the rise in cost of liv- 
ing exceeded the gain in payrolls, real 
wages consequently declining. 

In a review of retail trade and indus- 
trial production published two months ago 
in THE ANNALIST, attention was called 
to the danger that price advances would 
build up consumer resistance to a point 
where sales would be adversely affected. 
Considerable consumer resistance has de- 
veloped to higher prices, this being espe- 
cially true in articles of high unit price. 
Sharp price advances in articles of low 
unit price, naturally do not cause as 
much resistance, as advances in articles 
of high unit price. It is a fact that 
prices of many articles are still very 
low, but the public in shopping remem- 
bers the prices of a few months past. 

There was a rise in actual dollar sales 
during the month, but the gain was 
smaller than is normal for September. 
September, October, November and De- 
cember are normally high sales months. 
In October retailers do about 8.7 per 
cent of their total business, 9.3 per cent 
in November and 14.7 per cent in De- 
cember. It is apparent from these fig- 
ures why concentrated efforts are being 
made at the present time to stimulate 
consumer response and to overcome price 
resistance. 

Dollar sales of department stores, ad- 
justed for seasonal variation, fell off 
more than did total retail trade. The in- 
dex of department store sales shows a 
decline of 9.1 per cent, while the index 
of consumer expenditures (an average 
of sales of department stores, mail-order 
houses and merchandise and general va- 
riety chains) of the International Statis- 
tical Bureau. fell 4.8 per cent. Depart- 
ment stores are 22.8 per cent above the 
low for the year while consumer ex- 
penditures are 26.3 per cent higher. 

Retail trade, measured in dollars, 
shows a gain over September last year. 
Department store sales are 2.9 per cent 
higher, while the index of consumer ex- 
penditures shows an increase of 8.5 per 
cent. When we examine the rise in prices 
since September of last year, it becomes 
apparent that the gain in dollar sales 
has been due primarily to higher retail 
prices. The cost of living index of the 
National Industrial Conference Board 
rose 1.3 per cent over August, 9 per cent 
over its low this year and 2.9 per cent 
over September last year. The Fairchild 
Retail Price Index, which is more rep- 
resentative of retail prices, rose 4.2 per 
cent over August, 23.9 per cent over its 
low of the year and 14.5 per cent over 
September, 1932. It is also apparent 
that a considerable portion of the gain 


Gains; Retail Sales Off 
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in dollar sales this year has been due to 
higher prices. It is significant that de- 
spite a rise in prices, sales in September 
failed to increase by the normal seasonal 
amount. 

It has been estimated that at the close 
of the year, retail prices will be about 
20 per cent above the present level. What 
the consumer response to continued in- 
creases in higher prices will be cannot 
be forecast. The matter of consumer re- 
sponse is receiving serious attention both 
by store executives and by officials of 
the NRA. It is too early to note the ef- 
fect of the “Buy Now” campaign started. 
by the NRA on Oct. 9. 

Despite the many labor disturbances 
the country over and a slackening in in- 
dustrial activity, factory payrolls rose 
slightly in September. The purchasing 
power of factory employes, allowing for 
seasonal variation, has now risen 59.4 
per cent since March, the gain from Au- 
gust to September being 0.9 per cent. 
The rise in the cost of living in Sep- 
tember exceeded the gain in payrolls, 
so that for the first time since March, 
real wages showed a decline. The de- 
crease, however, is slight, amounting to 
0.4 per cent. Whereas purchasing power 
of factory workers has been steadily ris- 
ing, the purchasing power of the farmer, 
although still above the low for the year, 
has been shrinking rapidly. On Sept. 15, 
farm price purchasing power was 24 per 
cent above the low for the year, but 18 
per cent below the high for the year. 
This fall in farm purchasing power has 
naturally aroused large sections of the 
country’s population. It is resulting in 

creasing agitation for inflation to raise 
agricultural prices, although no solution 
is offered to the problem of how to keep 
the prices of goods the farmer buys from 
also advancing sharply. 

TABLE I. RECENT ECONOMIC CHANGES 
(1923-1925—100) 
Sept. Aug. July. 


Industrial production ..... *85 92 7100 

Consumer expenditures... 86.9 {91.3 87.9 
Department store sales.... 70 (77 71 

Employment .............. %74.1 73.5 70.2 
Payrolis ..... cosicerce Se SS Gee 
Wholesale prices .......... 70.1 69.5 68.9 
OG GE TEs so scsancsonts 76.6 75.6 73.9 


Construction contracts: 

Monthly index ........... 

BEOVERE GVOTERS ooo os cscces 
*Estimated. *Revised. 


The percentage rise in employment, 
adjusted for seasonal variation, was 
about the same as that for payrolls. 
Employment rose 0.8 per cent and has 
now increased 31.6 per cent since March 
and is 23.5 per cent greater than in 
September of last year. Employment 
since March has advanced at a slightly 
more moderate rate than payrolls. The 
preceding decline in payrolls, however, 
was more rapid and the index of payrolls 
now stands at about 57 per cent of the 
1923-25 average, while employment has 
recovered to about 74 per cent of the 
1923-25 average. 

A very favorable development of the 
month was the further sharp increase 
in construction contracts awarded. The 
importance of a revival in the construc- 
tion industry to business recovery in 
general is well known. The index of 
contracts awarded rose 20.6 per cent in 
September and the gain since April 
amounts to 138.1 per cent. The index 
is, however, still slightly below the cor- 
responding figure of last year, the de- 
crease amounting to 2.8 per cent. The 
public works program of the administra- 
tion has not progressed as rapidly as was 
originally planned and large construc- 
tion work contemplated should provide 
some stimulus to the building industry 
in the months to come. H. E. HANSEN. 
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HE ANNALIsT Index of 

Business Activity 
shows another sharp 
decline, the prelimi- 
nary figure for Sep- 
tember being 76.9, as 
against 83.4 for Au- 
gust and 89.4 for July. 
The net rise from 
March to July was 30.9 points, and the 
net decrease from July to September 
was 12.5 points, so that the current busi- 
ness recession has now canceled about 40 
per cent of the March-July recovery. 
The decline from the July peak has been 
nearly, but not quite, as rapid as the 
rise from March to July; the decline has 
thus far proceeded at the rate of 6.2 
points per month, as against a rise of 
7.7 points per month. 

The principal factor in the August- 
September decline was a further sharp 
decrease in the adjusted index of cotton 
consumption, which dropped from 121.8 
to 97.6. Second in importance was a 
heavy decrease in the adjusted index of 
steel ingot production. There were also 
substantial losses recorded by the ad- 
justed indices of pig-iron production, 
lumber production, automobile produc- 
tion, silk consumption, freight car load- 
ings, cement production and _ electric 
power production. Only one component 
of the combined index, zinc production, 
showed an increase; the zinc index rose 
to 71.0, the highest since October, 1930. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and where neces- 
sary for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the be- 
ginning of 1928. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM. 
PONENT GROUPS 
Sept. Aug. July 





Freight car loadings... 60.6 62.3 66.2 
Steel ingot production...... 62.9 75.9 92.7 
Pig iron production... 4.7 64.9 64.4 
Electric power prodiuction..{93.5 94.1 96.7 
Cotton consumption ....... 97.6 121.3 138.3 
Wool consumption eens -. 120.3 144.0 
Silk consumption , . 52.0 71.3 85.2 
Boot and shoe production. ; 115.7 133.0 
Automobile production .....155.8 64.6 67.8 
Lumber production ........ 56.7 72.5 71.1 
Cement production .. ... 8344 47.5 56.2 
Zine production .. cocsece SRO TAR G4 
Combined index . oo 0 CD 83.4 80.4 


TABLE II. THE COMBINDED INDEX 
SINCE JANUARY, 1928 
1933. 1932. 1931. 1930. 1929. 1928. 


Jan. 63.1 70.1 81.4 102.1 112.9 105.6 
Feb. 61.7 38.1 83.1 102.5 112.4 106.1 
Mar. 58.5 66.7 85.1 100.5 111.9 105.4 
Apr. . AL 63.2 86.4 101.8 115.0 105.5 
May . 72.5 60.9 85.1 98.5 115.7 105.6 
June . 83.4 60.4 82.6 97.1 116.6 104.8 
July . 89.4 59.7 83.1 93.1 116.7 106.3 
Aug. . 83.4 61.3 78.9 90.8 115.6 108.1 
Sept. -*76.9 65.2 76.3 89.6 115.0 109.7 
Oct. 65.4 72.6 86.8 113.4 111.8 
Nov. 64.7 72.2 84.4 106.0 112.0 
Dec. 64.8 72.1 83.9 101.2 112.5 


*Subject to revision. *Based on an esti- 
mated output of 7,409,000,000 kilowatt-hours, 
as against a Geological Survey total of 
7,646,000,000 kilowatt-hours in August and 
6,752,000,000 kilowatt-hours in September, 
1932. tBased on an estimated output of 
190,000 cars and trucks, as against Depart- 
ment of Commerce total of 242,559 cars and 
trucks in August and 86,492 cars and trucks 
in September, 1932. 

The most striking aspect of the Sep- 
tember decline is the extraordinary di- 
versity of effects which the recession 
has had on different industries. It would, 
for example, be somewhat encouraging, 
perhaps, to be able to state that the in- 
dustries whose output declined most in 
September were those which had in- 
creased their production most rapidly 
during the March-July advance. This 
would indicate merely the liquidation of 
speculative positions built on hopes or 
fears of higher prices. Unfortunately, 
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however, it is impossible to lay down any 
generalizations of that kind with respect 


to the current recession. At one extreme 


we find the index of zinc production, 
which from its low record of 28.8 estab 
lished in September, 1932, had risen to 
70.2 in August, 1933, showing a further 
rise in September to 71.0. At the othe: 
extreme we find cement production, 
whose output rose by a comparatively) 
small amount from March to July, falling 
to a new low record for the entire de- 
pression in September. And in between 
these two extremes the movements of the 
various individual components of the 
business index reflect all sorts and va- 
rieties of conflicting influences, the com- 
plexity of which undoubtedly exceeds 
that confronting the business community 
at a corresponding stage of any previous 
business cycle. 


The silk industry is another individual 
case in point. In that industry activity 
showed a remarkable increase, in com- 


mon with other branches of the textile 
trade, from February to June, but partly 


because of widespread strikes the ad 
justed index of silk consumption declined 
from a June level of 105.4 to a depres- 


sion low record of 52.0 in September. 
Cotton consumption, on the other hand, 
though declining sharply since last June, 
nevertheless in September stil! stood at 
the comparatively high mark of 97.6 per 
cent of estimated normal. 


When we attempt an analysis of the 
various factors influencing the individ 
ual components of the index, we discover, 


moreover, an equally confusing complex 
ity of changes. In freight car loadings, 


for example, the only important classifi- 
cation of freight which may be said to 
have conformed to the typical rise and 


fall in the composite index of business 


activity was miscellaneous loadings, 
which include shipments of manufac 
tured goods. Loadings of 1. c. 1. merchan 
dise followed the general pattern, but 


the fluctuations both on the March-July 
rise and on the subsequent decline were 
unimportant in size. Coal loadings 
showed a smaller decrease in Septembe: 
than would naturally be expected in view 
of the labor disturbances in the coal] ir 
dustry. Loadings of forest products also 
showed a comparatively smal! Septembe: 
decline following their sharp recovery 
from March to July. The same is true 
of coke loadings. Live-stock shipments 
were well maintained throughout the 
quarter, though the March-July 
was small. September loadings of grain 
and grain products, on the contrary, 
were the lowest on record, allowing foi 
seasonal fluctuations, with the single ex 
ception of those of the preceding month 
Despite these aberrations, however, the 
prevailing influence on the business in 


ecovery 


dex in September was the decreased de 
mand for manufactured goods which, it 
was predicted by some observers, would 
follow the speculative buying of last 
Spring and early Summer. This influ 


ence was plainly predominant in the de- 
clines shown by the adjusted indices of 
steel ingot production, pig-iron produc 
tion, cotton consumption and lumber pro- 
duction. The fact that automobile pro- 
duction declined less in September than 
many of the other components of the 
business index tends to confirm this 


view. Indeed, except for labor difficul 
ties and the evident desire of some man 
ufacturers to get into production on new 
models well in advance of the new year, 
the September index of automobile pro- 


duction might well have shown an ad- 
vance instead of a decline 
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HE stock market’s 
situation at the be- 
ginning of the fourth 
quarter of 1933 is 
an unusually complex 
and uncertain one. 





Under normal cir- 
cumstances the out- 
look for 1933 - 35 


khould be an extremely favorable one, 
because we should expect business to be 
recovering from the depression. Strong 
economic forces exist making for busi- 
ness and financial recovery. It seems 
probable, indeed reasonably certain, 
that if these forces were left to them- 
selves we could look forward to at least 
several years of generally favorable 
trend in the security markets. Un- 
fortunately, however, powerful political 
elements have been introduced into the 
situation which may possibly prevent 
this natural recovery from taking place. 

Let us examine the factors that might 
make for higher stock prices and then 
review those likely to depress prices. In 
considering these different items it is 
important to distinguish between their 
shorter-term and longer-term effects. 
A number of the elements in the situ- 
ation may well work in one direction im- 
mediately, but in the long run have an 
opposite effect. 


Favorable Factors 


The influences making for higher 
prices for stocks over the next several 
months may be summarized as follows: 

(1) Our general position in the stock- 
market cycle. 

(2) The unusually low level of short- 
term interest rates and the very large 
potential supply of credit. 

(3) The possibility that the value of 
the dollar will presently be fixed in rela- 
tion to gold and that this will be fol- 
lowed by a large flow of funds to this 
country from foreign countries. 

(4) The low level of stock prices on 
a gold basis. 

(5) The possibility that a further 
serious decline in the gold value of the 
dollar may occur and that in consequence 
there will be a further substantia] rise 
in paper prices. 

The behavior of indexes of activity in 
different industries over the past two 
years has been typical of that at a turn- 
ing point in the business cycle. The 
movements of commodity prices, interest 
rates and bond prices have also con- 
formed reasonably well to the general 
pattern of a cyclical upturn. This ap- 
plies particularly to the period up to last 
April. The chief divergence from this 
recovery pattern has developed since the 
abandonment of the gold standard by 
this country and the putting into opera- 
tion of other artificial devices for the 
stimulation of business. Indexes of 
business and financial activity in foreign 
countries suggest that 1932 was the 
turning point in the world depression. 

It is reasonable to suppose that after 
three years of severe decline in general 
business activity a fairly substantial re- 
bound should occur. During 1931 the un- 
settlement of European financial condi- 
tions exerted a very depressing effect 
upon business and financial markets in 
this country. Merely the removal of this 
unfavorable influence does much to pro- 
mote recovery. 

Short-term money rates are abnor- 
mally low, a condition which in the past 
has usually been favorable to a recovery 
in stock prices. Our potential supply of 
bank credit is very large. Our gold sup- 
ply is about the same as during the last 


Political Uncertainties 


By EMERSON WIRT AXE 


peak of prosperity, but the level of gen- 
eral business activity and commodity 
prices is substantially lower. Because of 
the depreciation in the gold value of the 
dollar our present gold supply would of 
course support a much larger number of 
dollars worth of bank credit than would 
the same gold supply with the old gold 
dollar. 


The Gold Supply and Credit 


The effect of a large gold supply upon 
the price level is not of course an im- 
mediate one. The theory that there is 
any precise mathematical relationship 
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in the lower sixties or about midway be- 
tween the low point of July, 1932, and 
the high point of September, 1932. At 
this level they are substantially 
than they were in the first quarter of 
1932 when business was at a much lowe) 
level than it is today. The current level 
is about the same as the average for 
the period October-December, 1932. The 
low level of stock prices on a gold basis 
would probably help to draw 
funds into our markets if the dollar 
were definitely revalued. Even without 
allowance for the change in the gold 
value of the dollar the present level of 
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between the price level and the gold 
supply has been proved incorrect. But 
it is undoubtedly true that in a general 
way the larger the gold supply the more 
likely prices are to rise and the smaller 
the gold supply the more likely prices 
are to fall. The long advances of com- 
modity prices in the past have usually oc- 
curred during periods of rapid increase 
in the gold supply. 

So far as our power of expanding 
credit goes the present situation, even 
on the basis of the old standard gold 
dollar, is extraordinarily strong. That this 
great potential supply of credit is not 
translated into an actual increase in the 
use of credit is largely the result of the 
political uncertainties. 

One of the chief influences preventing 
the large credit supply from having its 
usual favorable effect upon business is 
uncertainty as to the future value of 
the dollar, Investment of funds in busi- 
ness must be based upon calculations 
as to the future, and a widely fluctuating 
dollar renders such calculations extreme- 
ly difficult. The uncertainty concerning 
the dollar has driven abroad a large vol- 
ume of funds which under normal cir- 
cumstances would probably be employed 
in this country. 

If the gold value of the dollar were to 
be fixed in such a way that the world 
could have confidence that a further re- 
duction in the gold value would not 
occur, it is highly probable that a large 
flow of funds from foreign countries to 
the United States would develop. We 
might have in this country something 
rather similar to what occurred in France 
following the revaluation of the franc. 
A heavy movement of funds in this direc- 
tion would, of course, tend to raise the 
prices-of American securities. 

On a gold basis the current level of 
stock prices is fairly low. The Dow-Jones 
industrial averages on a gold basis are 





stock prices is not high. When prices 
first reached the present level, in the de 
cline of 1931, they were regarded as ab- 
normally low. The industrial 
were substantially above the current 
level as late as November, 1931, a date 
when general business activity 
lower than the current level. Merely the 
general level of stock prices therefore 
would suggest the possibility that fur 
ther substantial upward readjustment 
should occur at some time in the future 


averages 


was 


The final influence which might pro- 
duce a rise in stock prices is a furthe: 
decline in the gold value of the dolla: 
Strong political influences are on the 
side of a further decline in the value of 
the curfency and it is entirely possible 
that these may force the administration 
into a further downward manipulation 
of dollar exchange. Although under the 
Thomas Amendment the dollar may not 


Prospect of Cyclical Recovery in Stocks Dimmed By 







be revalued at lower than 50 per cent of 
the old standard, there is no reason why 
the same Congress that passed the 
‘Thomas Amendment may not enact some 
)ther measures authorizing the reduction 

25 cents or even a lower figure. There 
s also the possibility that the dollar may 
for a considerable period be allowed to 
fluctuate unattached to gold. Under these 
circumstances there would be nothing to 
prevent a decline below 50 cents. A sub- 
stantial further decline in the gold value 
of the dollar would probably produce 
some rise in the paper prices of stocks, 
although there would be no 
that this rise would be in proportion to 
the fall in the dollar. 


certainty 


Unfavorable Factors 


The unfavorable influences of the 
situation may be summarized as follows: 

(1) The danger that the capital-goods 
ndustries may not recover, because new 
investment is discouraged by the Securi- 
ties Act, by uncertainty over the trend of 
the dollar and by fear that profits may 
e restricted by government interference 
with business. 

(2) The probability that if there is not 

ecovery in the capital-goods industries 
the 1933 expansion in business activity 
vill turn out to have been merely another 
flash in the pan, similar to the abortive 
recoveries of 1930 and 1931. 

(3) The possibility that earning power 
f corporations may be cut, even on the 

sis of the present volume of business, 
as a result of government fixing of 
prices and wages. 

(4) General 


legisla- 
tion that may be passed at the next ses- 
sion of Congress or action that may be 
taken by the administration under the 
powers already granted it by Congress, 
in the direction of the “revolution” oc- 
casionally referred to by members of the 
National Recovery Administration and 
by some of the administration’s academic 


uneasiness over 


advisers. 


Obstacles to Recovery 


It can be easily demonstrated that 
variations in business activity in the 
past have been chiefly the result of 


changes in the activity of industries pro- 
ducing capital goods. These industries 
are subject to much wider variations in 
than the industries producing 
goods, and the chief differ- 
ence between prosperity and depression 

the difference in the amount of ex- 
penditure for goods of this type. This 
developed some thirty years 
George Hull, in his “Industrial 
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ago by 
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Depressions,” and was later elaborated 
by J. M. Clark In W. C. Mitchell’s 
theory of the business cycle, which is 
generally accepted by economists, the 
dominant rdéle is assigned to the capital 
goods industries. 

Increased expenditures for capital 
goods will not be made unless those who 
contro] investment funds believe that the 
outlook for profits is favorable. If they 
do, large amounts of funds are likely 
to flow into new enterprises and into 
new construction and equipment. If they 
do not, the capital-goods industries will 
remain depressed, and business in gen- 
eral will remain depressed. 

Difficulties in issuing new securities 
will, of course, impede the flow of funds 
into new enterprises. Investment bank- 
ers assert that the Securities Act passed 
by the last session of Congress will pre- 
vent any large quantity of funds moving 
into new enterprises, simply because 
many business men will not take the 
serious risks not only of civil liability 


A Summary 





RESENTED below are 
the principal recovery 
and relief measure 
undertaken by the ad- 
ministration. Costs of 
these various meas 





ures, in so far as they 
are available, have 
been noted. Reference 





tion Finance Corporation, although for 
many projects it is impossible to separate 
the money spent under the previous ad- 
ministration. There are, of course, many 
measures for which the costs cannot be 
computed or even estimated. 


AGRICULTURE 


Farm Relief Bill—Agricultural Adjust- 
ment Administration 

The Farm Relief Bill was passed for 
the purpose of setting up machinery to 
raise agricultural prices through crop 
curtailment by a government leasing 
system. The bill also included inflation- 
ary provisions. The provisions of the 
bill are being carried out by the Agri- 
cultural Adjustment Administration. 
Since July 1 the Treasury has advanced 
$75,707,900 to the AAA. The total cost 
of the AAA has been estimated as being 
about $120 million. The AAA has dis- 
tributed about $31 million to farmers in 
the form of hog benefits, while the total 
cost of the hog program is about $35 mil 
lion. The remainder of the money spent 
was for administrative and acreage re- 
duction purposes. Besides advances made 
by the Treasury, the AAA has received 
appropriations from the Reconstruction 
Finance Corporation. Cash advances 
made by the RFC from Feb. 2, 1932, to 
Sept. 30, 1933, for the purpose of assist- 
ing agriculture are as follows: 
For crop loans in 1933... 


For capital of regional agricul- 
tural credit corporations 

For loans to Joint Stock Land 
Banks and to farmers 

To the Secrétary of Agriculture 
under Agriculture Adjustment 
Act of 1933. Pie ‘ 3,300,000 

To finance agricultural surpluses. 3,742,664 
To finance carrying and orderly 
marketing of agricultural com- 
modities 


Of course, all of this money has not 
been spent under the AAA, but the table 


$56,799,316 
44,500,000 
10,600,000 


4,426,240 
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but of criminal prosecutions in which 
they might become involved through the 
issuance of new securities. 


The Fear of Dollar Devaluation 


Uncertainty over the course of the 
dollar tends to keep those who control 
investment funds in an unsettled state 
of mind. It is natural that they should 
be less inclined than normally to pur- 
chase bonds because of the fear that 
they may be paid back in dollars repre- 
senting a much lower quantity of gold 
than the dollars they lend. 

There is also the fear that profits ma) 
be restricted as a result of the present 
labor disturbances and the rise in wages 
of certain types of labor that have been 
put into effect 

Uncertainty Over Future Profits 

Since expenditures for capital goods 
are based upon the expectation of 
profits,.uncertainty as to profits natu- 
rally tends to deter investment. If in- 


vestment in capital goods is discouraged 
real business recovery is impossible. A 


rise in wages has a favorable effect, of 
course, by increasing the purchase of 


consumers’ goods. But, unfortunately, it 
does not increase purchasing of capital 
goods, but rather discourages it partly 
because of the increase in the price of 
these capital goods themselves, and 
partly because of the fear that the highe: 
wage level will have an unfavorable ef- 
fect upon the profits which should later 
be earned by these capital goods. De- 
mand for some types of consumers’ goods 
has perhaps been stimulated by the 
NRA, but the demand for capital goods 
has been weakened, and, unfortunately, it 
is precisely upon capital goods that re- 
covery depends. 

To the uncertainties of this alread, 
most uncertain situation is added the 
doubt as to what Congress will do at its 
next session. In view of the legislation 
that was turned out at the special session, 
it would perhaps be rash to say that any- 


thing is impossible Thi course, 

creases the difficulty of estimating fu 
ture conditions and natural leters capi 
talists from investing in construction a) 


equipment 


Were it not for politica! influences we 


could look forward with reasonable cor 
fidence to a natural recove) n busine 
and in stock prices. Because of the vai 
ous extraordinary and unmeasurable ol 
stacles to recovery which were called into 
being by the last Congress, however, that 
which last February and March appeare 
to be a reasonable certainty has now be 
come no better than an even chances 

As The London Econo! 
marked in a recent editorial, the Admin 


has re 
istration last April opened the Pandora 
box of inflation and is now face to face 
with the effects. “Like Pandora, hi 
task is now to close the lid before Hop 
can escape. That is a larger task tha 
he has yet accomplished. The world will 
hope for his success.” (Page 655—Th¢ 
Economist—Oct. 7, 1933 


of Administration Recovery Measures 
And Their Probable Cost 


does show the extent to which money of 
the RFC has been advanced for aiding 
the farmer. 

The Treasury statement of Oct. 11 
shows receipts to date of $52,520,249 
from the processing tax on farm prod- 
ucts. 

Farm Credit Administration 

The Farm Credit Administration was 
formed to centralize all government agri- 
cultural agencies, the Federal Farm 
Board being abolished at the same time. 
Its principal function is that of helping 
farmers with their mortgages by provid 
ing government loans at a low rate of in- 
terest. Since July 1 the Treasury has 
advanced $59,016,352 to the Farm Credit 
Administration. 

Commodity Credit Corporation 

The Commodity Credit Corporation 
was recently formed for the purpose of 
making loans to farmers with commodi- 
ties as securities, and to secure acreage 
reduction pledges when such loans are 
made. It will concentrate its efforts on 
reducing next year’s cotton crop. The 
capital of the corporation is $3,000,000 
and it has authority to borrow from the 
RFC. 

Non-Profit Relief Corporation 


One of the latest steps taken by the 
President to help farmers and at the 
same time unemployed needy was the 
formation of a non-profit relief corpora 
tion. In cooperation with the AAA, the 
Relief Administrator is to purchase 
farm surpluses and distribute them to 
the needy. 


BANKS, TRUSTS, INSURANCE AND 
INVESTMENT COMPANIES 


Emergency Banking Act 


The Emergency Banking Act was the 
first piece of legislation passed under 
the present Administration. Its purpose 
is to rehabiliate the weak banks. Money 
for this purpose has come from the RFC. 
Since the passage of the act, the RFC 
has agreed to purchase $54,370,500 of 
preferred stock in 112 institutions and 
$700,000 of capital notes and debentures 
in two institutions for the purpose of aid- 
ing their reorganization. Under these 
authorizations, $50,153,000 in cash has 
been disbursed to Sept. 30. The corpora- 
tion has authorized loans aggregating 
$15,076,500, secured by preferred stock 


Of this amount, $1,548,000 was canceled 
or withdrawn, $575,000 remains to credit 
of borrowers and $12,953,500 has been 
disbursed in cash, of which $11,870 has 
been repaid. In addition to these author- 
izations, the corporation has made con- 
ditional agreements to subscribe for $58,- 
550,000 of preferred stock or capital 
notes and debentures and $150,000 of pre- 
ferred stock in insurance companies. 
Since Feb. 2, 1932, banks and trust com- 
panies have borrowed $1,293,114,420 and 
made repayments of $610,794,951. 
Glass-Steagall Banking Bill 

This is the principal piece of banking 
legislation passed and _ provides for 
stricter supervision of banks, deposit iv- 
surance and rigid regulations regarding 
investment affiliates. 
Deposit Liquidation Division of the RFC 

The deposit liquidation division of the 
RFC, announced on Oct. 15, was formed 
for the purpose of releasing deposits in 
banks closed since Jan. 1. The objective 
is to release $1,000,000,000 of the 
$2,000,000,000 now tied up in closed 
banks. 


Federal Securities Bill 


This bill was drawn up and passed for 
the purpose of maintaining governmental 
supervision over new security issues. 
Supervisory powers were given to the 
Federal Trade Commission. 


INDUSTRY, UNEMPLOYMENT AND 
HOME OWNERS 


National Recovery Administration 


The National Industrial Recovery Act 
was the principal piece of legislation pro- 
viding for regulation of industry for the 
purpose of increasing employment and 
purchasing power and to assist industry 
by making possible associations to work 
out solutions of common difficulties. 
The cost to industry of this act cannot 
be calculated. The Treasury report 
shows that since July 1 $1,027,929 has 
been advanced to the NRA. 


Public Works 


The public works program is an im- 
portant part of the administration’s pro- 
gram for reducing unemployment and 
stimulating industry. The cost of this 
program will run very high, the bill pro- 
viding for expenditures of $3,300,000,- 
000. Since Oct. 1 the Public Works Ad 


ministration has received $75,499,408 
from the Treasury. Secretary Ickes an 
nounced on Oct. 14 that allotments of 
more than $1,709,000,000 had been made 


since July 7. 
Civilian Conservation Corps 


The Civilian Conservation Corps was 
formed for the purpose of providing em 
ployment to young men through re- 
forestation, flood prevention and similar 
work. The Treasury statement shows 
that since July 1 $77,180,756 has been 
advanced for this purpose 


Direct Unemployment Relief 


The Wagner Unemployment Relief Bil! 
provided appropriations of $500,000,000 


for direct relief, On Sept. 30, the Presi- 
dent announced a relief program to buy 
clothing, coal and food for needy this 


Winter. The administratior this work 
is to be carried out by the Relief Ad 
ministrator and the AAA. The total fund 
available for this purpose estimated 
at $700,000,000, of which $300,000,000 
will come from Federal Relief funds. The 
RFC in its latest report shows that 
direct grants to States for emergency 
relief on Sept. 30 had reached $464,705, 
183, of which $299,984,999 was paid out 
while the RFC had direct 
over these outlays and $164,720,184 since 


irisdiction 


aliocation of such advanced was turned 
over to the Emergency Relief Adminis 
tration. 


Home Owners’ Loan Corporation 


The Home Owners’ Loan Corporation 
(not to be confused with the Home Loan 
Bank System) was formed for the pur- 
pose of helping the small home owner 
by preventing foreclosures. A corpora- 
tion with a capital of $200,000,000 was 
set up and an issue of $2,000,000,000 4 
per cent bonds authorized. 
tentatively approved amount to about 
$180,000,000. The RFC ix t state 
ment shows a cash advance of $2,000,000 
for stock in the corporation. The Home 
Loan Bank System, which began opera- 
tions about a year ago has received ad- 
vances of $57,370,000 from the RFC 


Applications 


MISCELLANEOUS 
Tennessee Valley Authority 


The Tennessee Valley Bill pr: 
government-directed 
power, natural resources and industries 
To date it has been the least 
of the administration’s recovery meas 
ures, the Treasury statement 


vided for 


develoy ment o} 
expensive 


nowing 





tv 


= 


TS waa 








| 





Friday, October 20, 1933 


THE ANNALIST 








505 





that only $261,707 has been advanced to 
the Authority. 


Government Economy Measures 


The first step in reducing Federal ex- 
penses was the passing of the Economy 
Bill, estimated to reduce Federal ex- 
penses by $500,000,000 a year. This was 
followed by a cut of 15 per cent in sal- 


aries of Federal employes. The Presi- 
dent then issued an order reducing vet- 
erans’ pensions, estimated to save $400,- 
000,000 a year. Measures were also 
adopted for the reorganization of govern- 
ment bureaus in order to reduce ex- 
penses. Income was increased through 
additional taxes and through the passing 
of the Beer Bill. The Treasury statement 


of Oct. 11 shows that for the fiscal year 
to date receipts have amounted to $831,- 
999,000 and ordinary expenditures to 
$750,346,000, leaving a surplus of $95,- 
587,000. The surplus was computed ex- 
clusive of emergency expenditures, but 
inclusive of a surplus of $13,934,000 in 
trust funds. Emergency expenditures 
since July 1 have amounted to $315,632 





000, placing the total government cost at 
$1,065,978,000, or at a deficit of $233,- 
979,000. For the corresponding period 
the deficit amounted to $793,- 
836,336, receipts totaling $495,254,518 
and expenditures $1,389,090,855 of which 
$954,142,240 was listed as ordinary ex- 
and $334,948,614 emergency ex- 
H. E. HANSEN. 
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pe s Third Quarter: Further Recovery Despite 
Political Disturbances 


By HENRY W. BUNN 


REAT BRITAIN—Our 
information of details 


of the British econ- 
omy over the third 
quarter is unusually 
meager. The whole 
world, you may say, 
marked time _ over 








that quarter, waiting 
upon , ae in the United States, 
and the saying would be most pat as to 
Great Britain. The foreign trade about 
held its own over July and August 
(August report latest to hand) in com- 
parison with the preceding quarter; 
wherein is great reason for satisfaction. 
The same of steel and iron production, 
the outlook for the steel and iron trade 
being definitely promising. Shipbuild- 
ing looked up somewhat, and the same 
of woolen textiles. The four big railway 
companies report appreciable gain. The 
condition of the Bank of England con- 
tinued to improve. On July 5 its gold 
holdings totaled £190,954,695; on Oct. 4 
the figure was £191,776,440. The budget 
statement issued by the Treasury cover- 
ing the first half of the current budget 
year (ended Sept. 30) was reassuring, 
almost jocund, showing substantial in- 
crease of revenue and decline of ex- 
penditure. On Sept. 30 the total of 
registered unemployed was 2,336,727 (of 
whom only 1,857,064 were “wholly un- 
employed”), as against 2,438,108 on June 
26. British manufacturers seem to ex- 
pect much of the _ British-Argentine 
tariff agreement signed at Buenos 
Aires on Sept. 26. A British-Finnish 
trade agreement signed on Sept. 29 is 
of the general character of the other 
reciprocal trade agreements concluded 
by Great Britain in recent months—with 
Denmark, Sweden, &c. 

In a recent speech at the Mansion 
House Neville Chamberlain, Chancellor 
of the Exchequer, again, and with 
rather greater emphasis than ever be- 
fore, repudiated the idea of a “new 
deal,” in anything like the American 
for Great Britain. His prescrip- 
tion is: “Pretty much the same mixture 
as before—only more so.” Said he: 
“The government of an old country like 
ours must be very sure that old prin- 
ciples have readly failed before we 
abandon them and that the new experi- 
ments are really likely to succeed before 
we embark thereon.” Raising of whole- 
sale prices through restriction of pro- 
duction; removal of excessive trade bar- 
riers; restoration of the gold standard; 
resumption of international lending: such 
old and simple manner of dealing alone 
appeals to this man of common sense or 
lack of imagination—as you choose to 
regard him. 


sense, 


FRANCE 


UR information of French develop- 
O ments in the third quarter is very 

meager indeed. I infer that as to 
production and home and foreign trade 
France about held to the levels of the 
second quarter; low levels, but not to 
decline further is matter of gratulation. 
Revenue collections rose considerably, 
responsively to the new direct tax rates, 
but, even so, were a good deal below 





estimates. Parliament was adjourned 
almost throughout the period. At its re- 
opening Premier Daladier will try con- 
clusions on the budget issue—a desperate 
matter. 

France continues to be the main sup- 
port of the gold standard. You might 
say that Premier Daladier (of whom men 
do speak with ever more respect) is the 
Grand Paladin thereof. To more and 
more persons, apparently, the fight for 
the standard seems, like that of Roland 
at Roncesvalles, a rear-guard action, 
doomed to disaster. Some will be saying 
that Daladier blew the last blast on his 
horn when, at the recent congress of the 
Radical Socialist party, he declared that, 
when Parliament should reassemble, on 
Oct. 17, he would present to it a pro- 
gram that would insure stability to the 
frane and effect secure re-establishment 
of financial stability, or “France would 
have another government.” 


ITALY 


PPARENTLY the Italian economy 
A has shown steady, if slight, im- 
provement through the year to 
date. The total of unemployment on July 
31 (latest date for which I have the 
figure) was 824,000, as against 931,000 
a twelvemonth previous. A great de- 
crease of bankruptcies is reported. There 
was, to be sure, in the third quarter some 
further decline of exports, but there was 
a still greater decline of imports, so that 
the balance of foreign trade was im- 
proved. 

The activities of Mussolini looking to 
strengthening the hands of the Austrian 
Government against German manoeuvres 
aimed at absorption of Austria into the 
Reich have added much to his prestige 
and to his influence in Southeastern 
Europe. The rough draft on an accord 
signed by the Duce and Dr. Dollfuss, 
the Austrian Chancellor, toward the end 
of August, has in view great improve- 
ment of the Austrian economic condi- 
tion, so that Austria (i. e., the majority 
of Austrians) may not be induced by 
distress to surrender liberty in return 
for a mess of German pottage. Of course, 
Italy would profit reciprocally by the 
proposed arrangements, but by way of 
by-product. Should the Reich attempt 
to annex Austria by force, no doubt 
Italy would intervene in Austria’s behalf; 
but should Austria voluntarily subside 
into the arms of the Reich, the situation 
would be delicate to deal with. It is to 
be presumed that effect will be given to 
the agreements of the rough draft by 
formal treaty. The French Government 
acquiesces, lest worst befall. 

Some time before Mussolini and Doll- 
fuss struck accord, Mussolini and 
Premier Goemboes of Hungary signed a 
similar rough draft of an Italo-Hun- 
garian economic accord, to which, one 
supposes, effect will likewise be given 
by formal treaty. Germany and Yugo- 
slavia stand to be the chief losers by 


Trieste’s gain would 
expect an 


such arrangements; 
be Hamburg’s loss. 
Italo-Czechoslovak accord of like bouquet 

On the other hand, the Four-Power 
Pact, whereof Mussolini is the putative 
sire, has yet to score. 


GERMANY 

HE official reports indicate that 
German economy striking 
recovery in many directions during 

the quarter, but these reports are to be 
regarded very critically indeed. The 
total of registered unemployed on July 
1 was 4,856,000; at the end of August 
(latest date for which I have the figures) 
it was 4,128,000; that is, 1,873,000 below 
the total at the outset of the Hitler 
régime. But these figures are very mis- 
leading as to real conditions re employ 
ment. Workers between 16 and 25 years 
of age are taken off the unemployment 
register or from their jobs (which go to 
unemployed older men) and sent to the 
“voluntary labor service camps.” Those 
refusing to go are denied doles and jobs 
Those who go are registered as employed. 
Women workers and Jews 


Some 


made 


are being dis- 


in increasing numbers, their 
laces an taken by “German” men; 
those dismissed are not registered as un- 
Many thousands of Jews, 
Socialists, pacifists, &c., have been taken 
off the Industry, moreover, 
has been required to put many thousands 
more men to work than it needs (the 





employed. 


register. 


added cost being partly offset by 
horter hours, reduced wages, &c.). 
he condition of the Reichsbank was 


siderably improved during the quar 
30 the ratio of reserve to 
ou anding notes was 7.1 per cent and 
the total of gold holdings was 188,719,- 
000 marks. On Sept. 30 the ratio was 
11.2 per cent and the total of gold hold- 
ings 367,182,000 marks. The doubling 
of the coverage was achieved at the 
expense of the foreign creditors, the par- 
tial moratorium on transfer of service 
being continued. The partial 
moratorium seems justified by a supreme 
necessity, but the scrip issue, which is 
he latest feature of the business, very 
ly misliketh this writer. Observe 
that Germany’s ability to maintain the 
vice on her foreign debts has been 
enhanced by repurchase of bonds 
(at very great reductions) and depre- 
of foreign currencies (especially 
The total foreign debt is 


ter On June 


payment 





the dollar). 
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omptr 
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marks and the annual debt service is 
about 1,000,000,000 marks. 

Table I shows exports and imports and 
balances January to August (latest re- 
ported) inclusive. 


TABLE I. GERMAN FOREIGN TRADE 
(Thousands of marks) 
Favorable 
Exports. Imports. Balance 
January 391,000 368,000 23,000 
February 374,000 347,800 26, 200 
March 426,000 362,300 63,700 
April 382,000 321,000 61,000 
May 421,800 333,200 88,600 
June , 28,700 
July , . 385,300 360,200 25,100 
August 412,500 346,800 65,700 
Observe that the dreadful relapse 


over June and July was succeeded by an 
apparent substantial recovery in August; 
but observe further that the apparent 
increase of export in Aufcust is attribu- 
table in part to belated booking of de- 
liveries to Russia. Over the quarter the 
monthly requirement for service of the 
foreign debts under the system practiced 
by the German authorities was about 
50,000,000 marks. The import figures 
were seriously affected by rise in world 
raw-material prices. 

If the decline of trade between Ger- 
many and the United States has been 
serious, that of the trade between Ger- 
many and Russia has been dreadful in- 
deed. Over the first six months of the 
year German exports to Russia were 50 
per cent in value below those of the first 
half of 1932, while imports from Russia 
fell 44 per cent in a like comparison. I 
lack figures for the third quarter, but 
my understanding is that the decline 
continued hideously. 

The year’s record to date and the pros- 
pects of the foreign trade are proper oc- 
casion for sorrow and apprehension. 

The Reich Finance Minister declares 
the budget condition to be satisfactory, 
seeing that over the period April 1 to 
August 31 (the fiscal year begins April 
1) receipts and expenditures were bal- 
anced, the indication being that such 
balance will continue over the remainder 
of the current fiscal year. Ah! but his 
Excellency is an honest man. His 
conscience constrains him to refer, 
though vaguely, to “some uncertain 
factors, especially in connection with 
import duties,” and to other uncertain 
factors appertaining to the interest of 
the Reich in 115 enterprises, including 
some leading banks. Moreover, he admits 
“uncertainty concerning what seems to 
be needed for unemployment credits.” 
Yes, your Excellency, the certainties 
emerging from these uncertainties may 
play the deuce and ali with your budget. 
However, the balancing so far of the 
greatly (and creditably) reduced budget 
is occasion for gratification and bespeaks 
applause. 

I stated that the official reports indi- 
cate that the German economy made 
striking recovery in many directions 
during the quarter. For example: 

July steel production was 50 per cent 
above that of July, 1932; August steel 
production was 70 per cent above that 
of August, 1932. 

August pig-iron production was 473,- 
000 tons, as against 440,000 for July, 
1933, 426,000 for June, 1933, and 268,000 
for August, 1932. 

Farbenindustrie tells of continuance 
of improvement; even textiles look up a 
little. The tonnage of shipping laid up 
at Hamburg dwindles strikingly. (For- 
eign trade, however, could scarcely ac- 
count for this; one suspects that scrap- 
ping is an important explanation.) 

Railroad freight receipts for June and 
July totaled 6 per cent above the total 
of the corresponding months of 1932, 
and in August they were up 10 per cent 
in a like comparison. 

Bankruptcies in August totaled only 
255, as against 493 for August, 1932. 
Industrial consumption of electricity 








tops that of a twelvemonth back by 
about 7 per cent. 

Assuming the truth of the official 
reports, production and home trade im- 
proved remarkably over the quarter. 
But was the improvement natural and 
sound, or was it due to artificial stimu- 
lation, therefore probably unsound, un- 
likely to be maintained, fugacious and 
mendacious? Undoubtedly the Nazi big- 
wigs are perturbed. What may be for 
the worse or for the better, they seem 
to be of divided counsel. We hear of a 
deep cleavage within the Cabinet as to 
economic policy: this group, headed by 
Dr. Kurt Schmitt, Minister of Economics, 
demanding “economic liberalism,” free- 
dom for capitalism; the opposing group 
clamoring for a strictly planned economy 
and headed by Dr. Feder, who fan- 
tastically enough is Under-Secretary to 
Dr. Schmitt. Well, at any rate, it’s some- 
thing that freedom of opinion should be 
permitted in the Cabinet, if nowhere else. 

Certainly in one category—perhaps 
the greatest of the categories—there has 
been substantial improvement. It is as- 
serted that this year Germany will have 
shown herself self-sufficient in respect 
of foodstuffs up to 90 per cent. Further 
curtailment of importation of food- 
stuffs is contemplated. If enough native 
wheat is not grown, rather than import 
foreign wheat, potato meal or the like 
must eke it out. Let’s have a Potato 
Day, to recommend such use of the earth- 
apple and other uses thereof, as for 
whisky. I note that the August import 
of foodstuffs was the lowest of record— 
only 80,000,000 marks in value, as 
against the 1927 monthly average of 
360,000,000. Certainly Germany is show- 
ing herself wise and far-seeing in regard 
to agriculture. 

Among the interesting details of the 
economy is the rapid increase of the 
number of industrial cartels. The gov- 
ernment furthers such formations; in 
two instances, at least, it has compelled 
such,-enforcing the new Cartels Law. 

Some attention is given in other sec- 
tions to Austro-German relations and to 
the relation of Germany to the dis- 
armament issue. Nazi pressure on Ger- 
many is being reproduced, mutatis mu- 
tandibus, in Memel Territory. 

No doubt the coming Winter will fur- 
nish an acid test of the Hitlerite experi- 
ment. It calls for the full-stretched at- 
tention of our eyes, our ears and our 
olfactories, outer and inner. 


MISCELLANEOUS 
Ow brief attention may be given 


to sundry items of interest and 
importance. 

The World Economic Conference, 
which was born on June 12, languished 
to an untimely death on July 27. There 
is, to be sure, some doubt about its 
demise; itself refused to admit it, protest- 
ing only indefinite adjournment. Before 
yielding up the ghost (or, if you please, 
adjourning), it appointed a steering com- 
mittee which should direct the work of 
certain committees of alleged experts. 
Perhaps some day there will be a com- 
paratively small gathering bearing the 
name of the defunct or adjourned, which 
shall make appropriate disposition of the 
reports of the committees. The only 
definite achievement of the session was 
the silver agreement, well enough in a 
minor way, but not deserving cheers. 
The only delegate to the conference to 
add appreciably to his prestige by his 
conduct thereat was Mr. Hull, our Secre- 
tary of State. A sorry and depressing 
episode, a grotesque and discreditable 
fiasco! 

A conference of representatives of the 
great wheat-exporting countries—name- 
ly, the United States, Canada, Argentina 








and Australia (“The Big Four”)—was a 
kind of sideshow of the World Economic 
Conference. An agreement was long 
delayed by the difficulties made by 
Australia, but finally one was reached 
conditional upon suitable cooperative 
action by the Danubian wheat-exporting 
countries and by the European wheat- 
importing countries. On Aug. 25, at a 
great conference in London, an agree- 
ment was signed by representatives of 
the Big Four, of the four Danubian 
wheat-exporting countries, of Russia, and 
of twenty-one European wheat-importing 
countries. The Big Four governments 
agree to restrict the combined wheat ex- 
ports of their countries during the crop 
year Aug. 1, 1933, to July 31, 1934, to 
560,000,000 bushels, and for the succeed- 
ing crop year to reduce acreage sown to 
wheat by 15 per cent. The Danubian 
wheat-exporting countries agree to re- 
duce their exports correspondingly over 
those two crop years. The wheat-import- 
ing countries make certain concessions. 
The Russian signature was accompanied 
by characteristic reservations which al- 
low of nullification but permit the hope 
of cooperation to the extent pledged by 
the Big Four. Moreover, the concessions 
pledged by the wheat-importing countries 
seem to me too vaguely expressed and 
inadequate. No doubt, however, it is as 
satisfactory an agreement as could be 
expected. We shall watch its fate with 
great interest. It may furnish a valuable 
precedent, and it may not. 

The fourteenth of the As- 
sembly of the League of Nations opened 
on Sept. 25. It bids fair to pass into the 
limbo of defunct assemblies with less 
definite achievement to its credit than 
almost any predecessor; which is saying 
a lot. It is, however, pleasantly notable 
for an almost universal display of ab- 
horrence for Hitler and his gang of 
fanatics and hobbledehoys. 

If the relation of the disarmament 
issue to economics is only indirect, it is, 
nevertheless, of tremendous importance. 
At the end of the second quarter the 
prospect of a satisfactory disarmament 
convention seemed better than fair; at 
the end of the third quarter it seemed 
dismal indeed. And the communication 
of the German Government on Oct. 6 to 
the governments of Great Britain, 
France and Italy seemed lethal to hopes 
of such a convention. 

I would fain, but may not, discourse at 
length of Russia. It would appear that 
over the twelve months ended with 
September there was very serious loss of 
life from starvation and diseases ascrib- 
able to defective nourishment, but that 
the satisfactory new harvest assures an 
ample food supply over the coming 
twelvemonth. Mr. Duranty gives very 
cheering accounts of industrial produc- 
tion over recent months. But chiefly 
would I discourse or sing (for Litvinoff 
deserves a Homer) of Litvinoff’s achieve- 
ments in London during the World Eco- 


session 





nomic Conference; not in his 


conference delegate, but on the side. He 
re-established friendly relations betweer 
Moscow and Downing Street. No doubt 


the historian of 1940 wil 
much hastened recognitior 
ton of the 
chiefly, he concluded those so very im 
portant identical pacts between Russia 
and nine other countrie 


find that he 


Washing 
Soviet Government But, 


shall only remark that he had in view 
at once a brusque notice to Nazi Ger 
many and a sufficiently obvious hint to 
Japan. Litvinoff is 
The quarter saw the resignation, be 
cause of the showing made | 
sition in elections of Sept 
ernment headed by 


“some” performer. 


the Oppo- 
of the gov- 


Spain’s reputed 


“strong man,” Manuel Azana There 
followed a government headed by the 
conservation Republican, Sefior Larroux; 
but it was a wabbly affair and (I must 
invade the new quarter) on Oct. 3 it fell 
thuddingly on a confidence vot« On 
Oct. 8 a new government of Republican 
coalition, headed by Sefior Barrios, suc 
ceeded. Spain thereupon congratulated 


herself on the end of an acute crisis 
(Sept. 3 to Oct. 8), because the Social- 
ists, though declining to participate in 
the new government, pledged a benevo- 
lent attitude thereto. 
ficiently critical new period is ahead, for 
Senor Barrios at once 
Constituent Cortes, and no doubt general 
elections will be held ere long. We shall 
watch them and their sequel a little 
nervously, but with extraordinary sym- 
pathy toward that most interesting of 
latter-day experiments, the 
Spanish Republic. 

Sadly I discover that no space is left 
for notice of the Austrian developments, 
which furnished out the most interesting 
and in some respects the most important 
episode of the quarter. But ’tis as well, 
perhaps; for the business is too compli 
cated for a summary. I must refer the 
reader to my weekly articles over the 
quarter, in which the Austrian situation 
was followed with special care, and in 
particular to the issue of Aug. 11, in 
which a study of the larger aspects of 
the Austrian problem is presented. All 
the world except the Reich seems to be 
sympathetic to the efforts of the gallant 
Austrian Chancellor to him- 
self (that is, in effect, to maintain 
Austrian independence) against the in- 
filtrations, the huggermugger intrigues 
and the mendacious propaganda of Ger- 
man Nazidom. A blow-up of the most 
hideous possibilities is threatened by the 
situation. Al] are agreed that it could 
be averted by creation of a Danubian 
confederation which should restore the 
more admirable features of the imperial 
economic structure and add many 
answerable improyements, without preju- 
dice to perpetuation of the Succession 
States. “Quick about it, friends!” (By 
“friends” one means Italy, Great Britain, 
France.) Very quick! 


However, a suf- 


dissolved the 


second 


maintain 
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The Utilities: Increased Taxes Offset Improved 
Demand for Electricity 





UTWARDLY the elec- 
tric light and power 
industry appeared to 
prosper in the third 
quarter. In July, the 
average daily produc- 

eet ya tion of electric cur- 

rey veee rent, adjusted for 
ae oN Nae seasonal variation, 
reached the highest level since July, 
1931; and although it declined in the 
remaining two months of the quarter, 
the September average, on the basis of 
incomplete figures, was only about 3 per 
cent below the July level, despite a drop 
of about 15 per cent in the country’s 
total industrial output. Gross revenues, 
though showing a considerably smaller 
gain than that which occurred in total 
power output, nevertheless reached, in 
July, the highest level since April, 1932, 
and showed an increase of 8 per cent, 
allowing for seasonal variation, over the 
corresponding March figure, which was 
the lowest in about five years. 





Operating Results 


The quarter was also noteworthy in 
respect to the continued heavy residen- 
tial use of current. There was a marked 
revival in sales of electric appliances, 
especially refrigerators, and the in- 
creased load resulting from that factor 
enabled the companies reporting to the 
Edison Electric Institute to sell more 
kilowatt-hours of current to domestic 
consumers in August, allowing for sea- 
sonal variation, than in any previous 
month, without exception. There are 
now approximately one million more elec- 
tric refrigerators in use in the United 
States than one year ago. 
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A glance at the institute’s statistical 
summary for August, which may be 
taken as typical of the third quarter, 
reveals several other favorable items. 
Sales of current to electrified steam rail- 
roads were 33 per cent higher than in 
August, 1932; and sales classified as 
“municipal and miscellaneous” (exclusive 
of municipal street lighting) were 37 per 
cent higher than a year ago. The total 
number of customers on Aug. 31 was 
24,020,532, as against 24,271,442 on 
Aug. 31, 1932, a decrease of only 1 per 
cent. The number of residential cus- 
tomers was 19,751,663, as against 19,- 
864,766 a year ago, a decrease of 0.6 per 
cent. 


The Position of the Utilities in the 
Economic Picture 


In view of the fact that the present 
administration is bending every effort 
toward two main objectives, business re- 
covery and the reduction of unemploy- 
ment, its attitude toward the public 
utilities appears somewhat anomalous. 
Here is an industry which throughout 
the depression has shown itself capable 
of putting up a stout resistance against 


the forces of deflation and has been a 
sustaining element in the general busi- 
ness and financial] situation. The num- 
ber of workers employed in the electric 
light and power industry, according to 
the index numbers compiled by the 
Bureau of Labor Statistics, declined only 
23 per cent from January, 1930, to 
March, 1933, in a period when employ- 
ment in industrial establishments was 
dropping 40.4 per cent and railroad em- 
ployment was decreasing 40.7 per cent. 
It would seem, offhand, that an industry 


quences of the current trend with respect 
to utility taxation; first, as it concerns 
the financial position of the country, and 
second, as it affects the consumer. Last 
year, according to an address by John R. 
Harding, president of the Mutual Benefit 
Life Insurance Company, the total ad- 
mitted assets of the fifty-two largest life 
insurance companies amounted to about 
$19,000,000,000, of which investments in 
public utility securities constituted 
$1,651,000,000, or 8.7 per cent. Wood, 
Struthers & Co. recently made a study 
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tained employment would be the first 
object of consideration and encourage- 
ment on the part of a government com- 
mitted to the task of re-employment. 

A parallel situation exists with respect 
to the financial record of the public util- 
ities throughout the course of the depres- 
sion. In a period when defaults of inter- 
est payments and declines in market 
values in many classes of securities, in- 
cluding the bonds of railroads, of many 
industrial concerns and of rea] estate, 
became a threat to the solvency of banks 
and insurance companies and seriously 
impaired the income of institutional and 
other investors, the financial record of 
the public utilities, outside of a few no- 
torious exceptions which have been ex- 
aggerated out of all proportion to their 
real importance, has been nothing short 
of remarkable. Without the sustaining 
influence which the income from public 
utility securities has had on our financial 
institutions, it is rather difficult to im- 
agine the extent of the financial collapse 
which might have occurred, 


Increased Operating Expenses 


So much confidence has this record 
inspired, indeed, that recently, when sev- 
eral utility companies reduced or omitted 
the dividends on their common stock, the 
cry was raised that this action was part 
of a plot on the part of the utilities to 
crystallize opposition to the heavy burden 
of taxation to which they are now sub- 
ject. This accusation is, of course, ab- 
surd. The plain fact of the matter is 
that the utilities, despite gross revenues 
which might be considered entirely satis- 
factory under prevailing conditions, have 
had their operating expenses increased 
by circumstances beyond their imme- 
diate control to the point where divi- 
dends can no longer, in some instances, 
be safely maintained at the former rate. 
And in these increased operating ex- 
penses taxes play by far the most sig- 
nificant part. Could there be a more 
nearly perfect example of killing the 
goose that lays the golden eggs? 

Let us glance briefly at the conse- 


ments” and discovered that public utility 
bonds constituted 18 per cent of all pro- 
ductive funds of the thirty leading uni 
versities and colleges of the country; and 
that in one of the largest of the country’s 
philanthropic foundations 31% per cent 
of all bond holdings were in public util- 
ities. According to a recent statement by 
Frederick H. Ecker, president of the 
Metropolitan Life Insurance Company, 
some $2,000,000,000 are invested in 
utility bonds by savings banks and trust 
companies, directly or indirectly affect- 
ing millions of depositors. 


Consumers Hurt by High Taxes 


So far as the consumer of electricity is 
concerned, every added expense that the 
operating utility has to bear means that 
there is that much less opportunity for 
a further reduction in retail rates for 
current. As a result of the added bur- 
dens placed on the operating companies 
the average rate for domestic current, 
which has been declining for half a cen- 
tury, is now showing the smallest de- 
crease since 1925, the figure being 5.54 
cents per kilowatt-hour for the twelve 
months ended Aug. 31, as against 5.62 
cents for the twelve months ended Aug 
31, 1932. 

Some twenty States have now adopted 
gross earnings or excise taxes in one 
form or another and on top of this in 
creased burden the Federal Government 
has transferred to the electric companies 
the 3 per cent tax formerly charged to 
the domestic and small commercial] con 
sumer. Electricity taxes are now run- 
ning at the rate of about $270,000,000 
a year, which is an increase of nearly 
25 per cent over the 1932 figure. In view 
of the disastrous consequences of driving 
the railroads into receivership through 
government regulation and taxation, it 
is nothing short of incomprehensible that 
the Federal and State governments 
should now be starting out on a simila1 
course with respect to the utilities. While 
certain politicians have oveen appealing 
on the one hand for inflation in order 
to restore prices and earning power, they 


have on the other adopted policies which 
have forced the prices of public. utility 
stocks, on a gold basis, to the lowest 
levels of the entire depression. This 
plainly constitutes deflation of the most 
inimical sort which no amount of cur- 
rency manipulation can overcome. 


Effect of Government Projects 


In the same category with increased 
taxes and higher operating costs result- 
ng from NRA codes and higher prices 
for material and supplies is, in effect, 
the use of public funds for the purpose 
of setting up power projects the ultimate 
benefits of which are wholly problemati- 
cal. The principal projects under way at 
present are Boulder Canyon, planned to 
produce 1,000,000 horsepower, Tennessee 
Valley (550,000 horsepower), Columbia 
River-Grand Coulee (400,000 horse- 
power) and Columbia River-Bonneville 
(productive capacity unknown). The im- 
mediate effects of these projects is, of 
course, to drive private capital away 
from investment in private utility enter- 
prises at a time not only when, for the 
first time in several years, there are 
prospects that productive capacity may 
soon have to be enlarged, but also at a 
time when the utilities, because of the 
stability of earning power during the se- 
vere depression, would otherwise deserve 
and receive a substantial share of the 
much-discussed idle capital awaiting in- 
vestment. 

Though the outlook is dark in respect 
to the developments noted above, there 
are nevertheless some grounds for en- 
The action of the voters 
in Birmingham in rejecting a proposal 
to build municipal plants and to buy 
power from Muscle Shoals_ could 
scarcely help impressing the advocates 
of municipal ownership with the fact 
that they will have to do considerably 
“educational” work before the 
people of the United States are ready 
to scrap the highly efficient systems 
developed by private capital in the last 
half century. The State utility commis- 
sioners, who have just concluded their 
annual convention at Cincinnati, are re 
ported to have shown little sympathy 
with the Tennessee Valley project. They 
also are apparently ready to favor appli- 
cations for increased rates where the 
utilities can show definite increases in 
operating costs under the “New Deal.” 


couragement. 


more 


Higher Rates a Doubtful Remedy 

Increased rates obviously are not, how- 
ever, the answer to the present un- 
favorable trend in utility net income. 
With higher rates the utilities have had 
no recent experience. Their whole suc- 
cessful career has been based on the con 
tinuing principle of rendering more effi- 
cient service at less cost to the con- 
sumer. Even though granted rate in- 
creases for meeting higher operating ex- 
penses, it is very doubtful whether even 
a small increase in rates might not re- 
sult in an unexpectedly large decline in 
total consumption, especially at this time, 
when consumers have had extensive ex- 
perience in contriving ways to economize. 

D. W. ELLSwortH. 





London Advisory and Protective Com- 
mittee 


British and American business men 
well known throughout the United States 
are among the members of the “London 
Advisory and Protective Committee,” 
formed in London to safeguard the in- 
terests of British investors in American 
securities. A temporary committee of 
this character was formed last Spring, 
but the full membership of the group was 
not announced until last week. 
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Third Quarter Rise in Car Loadingss Disappointing; 
Effect of Recovery Plans 


O more interesting 
study in contrasts 
could well be found 


than that afforded by 
a comparison of the 
accompanying chart of 
ear loadings and that 
of electric power pro- 
duction accompanying 
the preceding article on the public utili- 
ties, In both cases the physical volume 
of operations are compared with the 
Federal Reserve Board’s index of indus- 
trial production, and in both charts the 
index of industrial production is plotted 
on the same scale. 

In the case of electric power produc- 
tion, the effect of its long-time upward 
trend was to make the decline in output 
resulting from the depression much less 
than the decline in the country‘s total 
industrial output. In the case of freight 
car loadings, on the contrary, the effect 
of the depression was to bring about a 
decline nearly as great as that in indus- 
trial production, and if allowance is made 
for the normal cyclical swings of the two 
series, the decline in car loadings was 
much greater than that in industrial pro- 
duction. 

Even more interesting, however, is the 
fact that on the March-to-July recovery 
freight car loadings failed to increase 
at all in proportion to the increase in 
industrial production. This curious lack 
of corresponding improvement in rail- 
road traffic is obviously the result main- 
ly of two influences. The first is that 
the increase in industrial production was 
caused partly by production for inven- 
tory, a situation which raises rather 
pointedly the question of how and when 
the goods manufactured in anticipation 
of higher prices are to be moved out of 
factory storerooms and warehouses into 
the hands of consumers. The second is 
that not until general business activity 
began to revive was there any adequate 
evidence of the extent to which competi- 
tion from other forms of transporta- 
tion such as motor trucks and pipe lines 
had cut into railroad freight traffic. 
What weight to assign each of these 
factors is a problem which would re- 
quire a detailed analysis far beyond the 
scope of this summary. It is doubtful, 
indeed, if statistics are yet available for 
the purpose of answering completely this 
interesting question. 

Some light is thrown on the question, 
however, by a detailed analysis of the 
movement of the main classifications of 





freight as reported by the American 
Railway Association. The commodity 
classifications which showed substantial 


gains in the March-to-July recovery 
were: Miscellaneous (including manu- 
factured goods), coal, grain and grain 
products, forest products, ore and coke. 
Live-stock shipments showed a moderate 
recovery, but carloadings of merchandise 
in less than carload lots increased hardly 
at all. In July, for example, l. ¢. |. load- 
ings were only 13 per cent higher than 
in the low-record month of March, and 
by September they had fallen back to 
a level slightly lower than the poorest 
month of 1932. This fact obviously leads 
to the tentative conclusion that a large 
percentage of the |. c. |. merchandise 
freight traffic has been 
permanently lost to motor 
similar situation exists with 
live-stock shipments. 

If we estimate as a conservative guess 
that the permanent loss of |. c. |. freight 


more or less 
trucks. A 
respect to 


amounts to about 10,000 cars per day, 


however, the amount which must be sub- 





tracted from the weekly carloading 
figures in analyzing the future of the 
railroads is only 60,000 per week, a com- 
paratively small percentage of the total, 
which in normal times formerly ran 
around 900,000 a week and in boom 
times, at the seasonal peak, over 1,200,- 
000,000 cars a week. It is also an en- 
couraging circumstance that the largest 
loss from competition has occurred in a 
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CARLOADINGS COMPARED WITH INDUSTRIAL PRODUCTION 
925-1925+'90 
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in comparison with the increase in in- 
dustrial production. Higher prices, on 
the other hand, have served only to in- 
crease the railroads’ operating expenses. 
Higher living costs will serve as a pow- 
erful argument in the hands of labor 
unions for opposing any downward re- 
adjustment in wage costs when the pres- 
ent agreement expires. Fuel costs, one 
of the largest items of railroad operating 
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class of goods the demand for which 


varies comparatively little in the course 
of the business cycle, and that conse- 
quently with a return of prosperity 
there is every reason for believing that 
there will be substantial improvement in 
the total volume of freight traffic. 

But the fact which stands out most 
among the various developments of the 
third quarter is that the railroads bene- 
fited little o1 from the adminis- 
tration’s recovery measures. The stimu- 
lus to business activity resulting from 
the forcing of prices upward by dollar 
devaluation was of little value to the rail- 
roads because, as already shown, the in- 
crease in freight traffic has been small 


none 


expense, have already been forced sharp- 
ly higher by the situation in the coal 
industry, explained below in Mr. Shur- 
ick’s article on the coal industry. Fur- 
ther economies in fuel consumption can, 
of course, be effected, but only at sub- 
stantial investment in new motive power 
at a time when new capital is difficult 
to obtain. It might be possible for some 
of the larger carriers in comparatively 
good financial condition to secure the 
necessary capital to effect these econo- 
mies, but for the smaller or financially 
weak roads such a course would be out 
of the question. 

The tangible results of efforts to re- 
habilitate the railroads, which have now 


been crystallized in the appointment of a 
Federal coordinator of railroads, are dif 
ficult to appraise. Outwardly the re- 
sults have been nil, a fact which is 


rather disheartening in view of the pop 
ular idea that much might be accom 
plished under competent and efficient 


leadership. Much of the talk 
the possibilities of increased 
and lower transportation 
coordination has, however, been decided- 
ly of the “loose’”’ variety. Take, for ex- 
ample, the matter of empty 
Various statisticians have estimated that 
if all the empty cars hauled by the rail 
roads were placed end to end they would 
extend from Skowhegan Oshkosh o1 
some other point west, and that 
or billions could be saved by proper co- 
operation in this The fact 
seems to be, however, that admitting the 
opportunities that undoubtedly exist for 
increased efficiency, there are practical 
difficulties in the way of bringing about 
such reforms that call for thorough 
study and patient handling, 
to this task that Mr. Eastman 
devoting his energies. It is also greatly 
to his credit that he is viewing the prob- 
lem of railroad coordination as a trans- 
portation problem in its broadest sense, 
that is, not only the coordination of the 
railroads with one another, but in addi- 
tion the far more important problem of 
the most efficient 
forms of transportation When 
facts are taken into consideration the 
apparent lack of tangible results to date 
becomes perfectly understandable and is 
decidedly not a cause for The 
problem of transportation in the United 
States is primarily one of long-term com 
plexity rather than one which lends it- 
self to quick and easy solution 


regarding 
efficiency 
costs through 


car-miles 


millions 


respect 


and it is 
is wisely 


coordination of all 
these 


neern 


The Statistical Position and Outlook in 
Leading Industries and Commodities 





, OAL.—The bituminous 
(i | | coal industry is enter- 
ly | ing the most critical 
Vi | quarter of its history. 
| The broad, fundamen- 
tal revision of eco- 
nomic concepts under 
OAISE | ‘nately vends to pro 
wt, . atel; s pro 
mote the Presidential view that coal is a 
“diminishing” industry 
The difficulties in setting up a coal 
code were immediately recognized in the 
coal family,’ these can now be 
appraised by the terms conditions 
the industry has exacted 
Labor has realized its supreme ambi- 
tion of 100 per cent unionization, in the 
broadest sense this term implies. Con- 
cession of the “check-off,” providing auto- 
matic collection of union dues at the orig- 
inating source, guarantees the United 
Mine Workers an assured income of plus 
half a million dollars a month, not to 
mention the almost unlimited reservoir 
that can be tapped by special assess- 
ments. Mr. Lewis has shown his familiar 
inability to control the miners in the 
Western Pennsylvania strike and their 
reluctant response to the President’s re- 
quest to resume work is indicative of the 
difficulties to be anticipated with the 
still more controversial issues immediate- 
ly ahead of the industry. This ascend- 
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*See article by the writer in THE ANNALIST 
of July 14, ‘The Bituminous Coal Code—A 
Critical Test of the Recovery Act,”’ antici- 
pating Presidential intervention and proxi- 
mate trend of subsequent events 


ency of labor, with absence of respon- 
sible control, is one of the disturbing fac- 
tors in the coal outlook. 

The new minima prices announced 
under the indicate the extreme 
measures necessary to procure the sig- 
nature of the operators. For example, 


code 


increase of a million dollars in the Inte: 
boro fuel costs, and thirteen million dol- 
lars in the annual coal bill of the New 
York Central at this unpropitious time, 
seems certain to have some repercussion 
on the successful development of the 
NRA program. The concessions granted 

















the code minimum on Pool 1A of $2.30 the coal owners to get them under the 
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compares with a price of $1.05 on the code have disconcerting possibilities or 


Interboro contract for 826,000 tons of 
this grade last March. The coal apolo- 
gists ascribe this large increase to the 
higher cost under the code, coupled with 
the former well known unprofitable sit- 
uation in the industry, and feel that the 
relatively insignificant part of the coal 
cost in the finished manufactured product 
will scarcely make this increase percepti- 
ble. 

But the problem must be considered 
from the angle of the fundamental ob- 
jective before the administration. The 


the outlook for the railroads, public utili 
ties and other large consumers 

But it is probable that the United} 
Mine Workers will be the first to inquire 
into these new code prices. The compe- 
tent statistical organization of the miners 
will soon be studying this stepping up of 
119 per cent in the operators’ realization 
on Pool 1A coal, compared with the in 
crease of 29 per cent in the base wage of 
the miner in the district where this coal 
is produced. President Lewis has stated 
that the NRA base wage scale is 


“very 
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As an astute and seasoned 
‘abor politician, he is alive to the im- 
portance of justifying his organization 
to the great influx of new members; and 
with a bona fide casus belli available and 
the union at the all-time peak of its in- 
fluence, the labor outlook is not encour- 
aging. Wage increases necessarily mean 
‘urther price advances and the most to 
»e hoped from this vicious circle is that 
it will topple of its own weight before 
the damage is irrevocable. 

The practical results of high coal prices 
matter of record in the industry, 
ind a comparatively elementary prob- 
lem in banking. For example, the Hud- 
son-type locomotive on the New York 
Central uses about half as much coal per 
init of work as the average locomotive 
yn that system. If the thirteen million 
dollars a year now added to the Central’s 
coal bill be amortized on a conservative 
basis, it would provide adequate capital 
to replace all other locomotives, reduc- 
ng current coal consumption by one-half 
and netting a substantial return on the 
This same condition prevails 
the public utility field and 


moderate.” 


are a 


investment. 
equally in 


with all other large consumers of coal. 

The accompanying graph shows how the 
national daily average production bene- 
fited by the NRA program around mid- 
year, with a corresponding upturn in 
prices. The full effect of the code in 
raising prices is probably not, however, 
reflected in the price index as charted, 
for the simple reason that the price situ- 
ation is so chaotic that it is impossible 
to obtain reliable quotations. The 1933 
weekly production has run considerably 
ahead of 1932 since April, the total for 
the current year to Oct. 7 being 243,732,- 
000 tons, compared with 217,330,000 to 
the same date in 1932. The production 
trend has been downward since Sept. 2, 
falling below the 1932 production in the 
week of Oct. 7 for the first time since 
April. The industry is currently de- 
moralized with the efforts to get equita- 
ble code prices established, both within 
and between leading producing districts 
an extremely complex problem that in- 
volves reconciling literally hundreds of 
different varieties, sizes and classifica- 
tions. 

A. T. SHURICK. 


Steel Buying Curtailed With No Immediate 
Prospects of Marked Improvement 


HE drop in September of U. S. Steel 

unfilled steel orders to the lowest 

since the corporation was founded 
in 1901, together with an additional de- 
cline in ingot production from the July 
peak, reflect the further exhaustion of 
the Summer wave of activity in the in- 
dustry. It is true that September pro- 
duction, seasonally adjusted, was still at 
the highest level since April, 1931, with 
the exception of the three months imme- 
liately preceding, while output in the 
first half of October, at 40 per cent of 





costs. The Iron Age estimates that the 
industry’s back-log will be largely ex- 
hausted by the end of the current month, 
and that drastic curtailment will be nec- 
essary unless public works and railroad 
equipment purchases are rushed. 

The Public Works Administration has 
been endeavoring to hasten the placing 
of orders, but Secretary Ickes’s praise- 
worthy efforts to avoid waste in the 
placing of government contracts are not 
easily reconcilable with the desired speed. 
The Public Works Administration has 
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‘apacity, showed a gain over the last 
weeks of the previous month. 

lhe October 
was due to the necessity under the steel 
completing third-quarter con- 
racts by Oct. 15, and does not represent 
. pick-up in demand. Fourth-quarter or- 
ders have been very light; consumers are 
generally well stocked; the automotive 
demand is restricted by the impending 
hnange-over in models and by the die and 
tool makers’ strike, while further price 
advances are in prospect to meet higher 


improvement, however, 


code of 





928 929 930 


_'930_193!__1932__1933_ 1934 | 
promised to finance the purchase of 844,- 
000 tons of rails and 245,000 tons of 
accessories, if the rail price is reduced at 
least $5 a gross ton under the current 
$40 quotation. Naturally, the manufac- 
turers are not enthusiastic over the idea 
of lower prices, but are hardly likely 
to refuse such business, even though at 
a loss, since it would suffice to raise 
production 5 to 10 points for the rest of 
the year. A revival of privately financed 
capital purchases continues to be the 
ovtstanding need of the industry. 


Automobile Production Well Sustained in 
Spite of Many Adverse Influences 


LTHOUGH automobile production 
A declined further in September 
from its July peak when seasonal- 

ly adjusted, it was, except for the three 
»yrevious months, still at the highest 
evel since December, 1931. September 
:djusted daily production averaged 7,450 
ars and trucks, against 8,620 in August, 
1,050 in July, 8,490 in June, 6,390 in 
May, a post-war low of 2,330 in October, 


1932, and a high in 1929 of 19,320. 

4 drop in output is of course normal 
at this time of year, when manufactur- 
ing activities are restricted to permit the 
changing-over of production to the new 
passenger models: October passenger car 
output is normally 19 per cent below 
September, and November output 39 per 
cent. This year, however, output is 
being further curtailed by the tool and 


die workers’ strike at Detroit, where, ac 


cording to Cram’s 


Automotive Reports 


only 4 out of 45 tool and die jobbing 


shops are now working, and 
with full forces. 
has so far experienced serious 
according to Cram, but the 
undoubtedly affected new 


programs adversely, many manufacture 
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sending their die and tool 
of Detroit in the effort to avoid delay 





work outside 


these not 
Only one manufacture) 
difficulty, 
strike has 
production 
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Retail sales declined in Septembe: 
but the loss was much smaller than is 
usual for the month, and the adjusted 
figures accordingly showed a conside1 


able rise, although final figures fo. 
trucks are not yet available. Preliminary 
estimates place the total September sale 
at an 


average 9,305 cars and 


daily, against average production of 7,450 


trucks 


“ wii bre 


he practically uninterrupted increas« 

he adjusted retail sales from the 
March low is in striking contrast to the 
that have 
nost other 
ase, especially in 


occurred since July in 
Part of the in 
Septembe 
probably due to the expectation of higher 
prices under the NRA code. Most of the 

however, can pesinsctiniaied be ac 


industries. 
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ounted 


for only on the assumption that 


automobile sales are not susceptible to 
he same artificial stimuli under the re 
products, and 
not overexpanded in the 


Summer (see The Annalist for 


ery program as other 


‘ 


neretore were 


ie 30, 1933, Page 891). Latest reports 
licate a gradual decline in the unad 
sted figures, but as noted by Cram, 


the decline for October 
ian that of the 


is likely to be les: 
past three years. 
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Petroleum Industry Embarks on a Gigantic 
Experiment in the Fixing of Prices 


petre 


HE sharp advance in crude petro- 
leum prices shown for September 


accompanying chart, to 


mn the 
$1.044 a barrel for the 10-field 
of the Oil, Paint and Drug 
$0.813 for August, 
putting into effect on Sept. 8 of the na 
tional production quota 
Code of 2,409,700 barrels daily 
to 2,338,500 on Oct. 1). This quota wa 


well 


Reporter 


from reflected thé 


edauce 


under the actual August crude pro 
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duction of 2,750,000 barrels daily, and 
the promise of an appreciable decrease 
in output was sufficient to send prices 
sharply upward. Final production data 
for September are not yet available, but 
the weekly figures for that month and 


for the first part of October show 
steady «drop toward the authorized 
amount. 

Petroleum prices in the past have 


been at the mercy of every new field; 
the chart reflects in both production and 
prices the expansion of Oklahoma pro- 
duction at the end of 1926, the opening in 
1931 of the East Texas field. the subse- 
quent restriction of output by quotas in 
both Texas and Oklahoma, and finally 
in the first part of 1933 the breakdown 


average 


under tne U1) 


JM PROC 


court attacks 

a national quota which it i 

presumed will withstand legal as 

is prospect of an adjustment 

put to consumption that will make 
igain possible. 


[exas control under 


Now with 


there 


iltimate effect of the recent orde) 
cretary Ickes fixing the basic mini 


price at $1.11 for 36 gravity mid 
nent crude, with differentials for 
er grades and other parts of the 
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itry, and varying minimum prices for 


remains to be 
An adequate reduction of crude output 

well justify the level established by 
the basic crude price, and the administra 
tior apparently determined to enforce 
The establishment, 
differentials for different 
ireas, and especially the setting of prices 
oleum products, is an experiment 
“freezing” of all price re 
ations of an industry that has always 
been known for the lack of permanence 
relationships. It can only 
maladjustments which  wi!] 
have to be liquidated at a 
cost than is required for 
eir present avoidance. 


petroleum products, seen 


uch a_ reduction. 


owever, of 
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esult in 
eventuali\ 
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September Cotton Consumption and Exports 
Show Further Loss but Continue High 


ports of raw cotton, when season- 

ally adjusted, showed further losses 
during September from their midsummer 
peaks, both however continuing at un- 
usually high leveis in comparison with 
the last four years. The rise of the ex- 
port movement, shown in the accompany- 
ing chart, directly reflected the Spring 
and Summer rise of raw cotton prices, 
even when measured in terms of gold. 
The subsequent drop in turn reflected 
the decline in raw prices, as a result of 
which Europe no longer felt the earlier 
urgency to buy. 

The decline in consumption reflects a 
more complex situation, involving not 
only the drop in prices, but also the 
going into effect of the Textile Code, as 
well as the decline in general business 
activity. Mill activity had been greatly 
enlarged when it became apparent that 
a code would be adopted, in order to 
profit up to the last moment from the 
unrestricted hours of operation. The 
consequent overproduction had to be 


Bos domestic consumption and ex- 
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United Kingdom and the Continent, the 
Orient running well behind a year ago. 
Exports also continue well above last 


year. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as reported 
by the New York Cotton Exchange) 
—Week Ending Thurs.—Year’s 
Oct.12, Oct.5, Oct.13, Change 
1933. 1933. 1932 P.C. 
Movement Into Sight: 
During week 681 677 596 
Since Aug. 1 3,920 . 3,446 
Deliveries During Week: 
To domestic mills 176 158 154 + 
To foreign mills 145 156 144 + 


To all mills 321 314 298 + 
Deliveries Since Aug 1: 
095 


To domestic mills.1, 1,021 + 7.2 
To foreign mills. .1,605 - 1,465 + 9.6 
To all mills 2,700 ... 2,486 + 8.6 
Exports: — : 
During week 237 196 209 +13.4 
Since Aug. 1 1,702 .. 1,509 +12.8 
World Visible Supply iehsedag): 

World total.......7,773 7,413 7,764 + 0.1 
Week's change +360 +363 +298 

U. S. A. only.....5,353 5,085 5,627 — 49 


Certificated Stocks: 
Thursday 327 329 346 — 5.5 


Cotton prices declined sharply on Fri- 
day of last week and the days following 
as a result of the disappointment of the 
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absorbed by the market, and consump- 
tion was inevitably contracted. The ex- 
cess stocks of goods have now been 
largely absorbed, and raw cotton con- 
sumption from now on should fairly ac- 
curately indicate the trend of the de- 
mand for finished goods. Spindles active 
during September, seasonally adjusted, 
showed a 4 per cent increase over Au- 
gust, reflecting the further spreading of 
mill activity under the shorter hours, 
the activity per spindle declining with 
total consumption. Mill stocks, when sea- 
sonally adjusted, showed a further small 
increase, but the slowing down of the 
rate of increase points to a cessation of 
the earlier heavy speculative buying of 
raw cotton. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


sears 
Se » *Sept., the 
e338) 4 19 1932. P roa 
Consumption: 
Month nee 499 589 492 + 1.4 
Adjusted? -... 2.7 2.7 20.8 
Two months . .. 1,088 894 +21.7 


Month-End Stocks: 

In consuming es- 

tablishments 1,160 1,160 1,087 + 6.7 
In public storage 

and warehouses. 7,375 5,786 7,969 7.5 


Total ..... 8,535 6,945 9,056 — 5.8 
Exports: 
onth ‘ 869 531 734 +18.4 
Adjusted} onin 27.9 41.5 23.5 : 
Two months 1,400 1,186 +18.0 
Spindles (000): 
Active .. .. «+++. 26,002 25,885 23,884 + 8.9 
Adjusted} . 26,318 25,264 23,597 
*Revised. +Daily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation 


Domestic mill takings of raw cotton for 
the first two weeks of October continue 
above a year ago, according to the re- 
ports of the New York Cotton Exchange, 
totaling 334,000 bales, against 298,000 in 
1932. Foreign mill takings of American 
cotton also are higher, but the gain is 
less pronounced, and is confined to the 


inflationists hopes by the government’s 
refunding program, the December con- 
tract falling to a closing price of 8.77 
bid on Monday from 9.40 at closing on 
Wednesday just before the holiday. Re- 
ports on Tuesday of this week that the 
government was buying cotton and that 
it would be ready by the end of the week 
to make the 10-cent a pound loans to 
growers, served to check the liquidation, 
and prices recovered sharply, the De- 
cember option closing Tuesday at 9.27, 
compared with 9.41 a week ago. In 
terms of gold, prices made net gains, 
December going to the equivalent of 6.30 
from 6.20, with the aid of the govern- 
ment support and the advance of the 
dollar to 68.0 cents, from 65.9. Spot 


middling went to 9.45, from 9.55. 
NEW YORK COTTON FUTURE PRICES 


Oct.—— —Dec -Jan.— 
High. Low. High Low. High. Low. 
Oct. 9 9.52 9.20 9.69 9.28 9.74 9.35 
Oct. 10 9.36 9.28 9.55 9.41 9.62 9.47 
Oct. 11 9.29 9.23 9.47 9.37 954 9.43 
Oct. 12 Holiday 
Oct. 13 9.30 9.08 941 9.16 9.48 9.24 
Oct. 4 9.06 8.90 9.23 9.01 9.26 9.08 
Wk’'s rge. 9.52 8.90 9.69 9.01 9.74 9.08 
Oct. 16 8.99 858 9.10 8.76 9.17 8.83 
Oct. 17 9.08 8.67 9.28 8.90 9.33 9.00 
Oct. 18. 9.25 9.01 9.51 9.15 9.57 9.21 
Oct. 18 


close 9.01 9.16 9.21 
Contract {12.00 5.93 12.20 630 12.25 6.35 
range../J1.18 De.8& J118 Fe.6 Jl.18 Fe.6 


—Mar May- —Jul 
High. Low. High. Low. High. 
0.09 


Oct. 9 9.95 9.53 9. 20 9. $5 
Oct. 10 9.78 9.64 991 9.78 10.05 9.95 
Oct. ll 972 9.61 9.86 9.75 10.00 9.90 
Oct. 12 Holiday 

Oct. 13 9.66 940 9.79 954 9.93 9.67 
Oct. 14... 9.48 9.24 9.63 9.39 9.77 9.53 
Wk’'s rge. 9.95 9.24 10.09 9.39 10.20 9.53 
Oct. 16 9.33 9.00 948 9.13 9.60 9.27 
Oct. 17... 9.49 9.18 9.63 9.30 9.77 9.46 
Oct. 18. 9.72 9.36 985 9.50 10.06 9.65 
Oct. 18 

close 9.36 9.50 9.65-9.66 


Contract {12.50 6.84 12.52 9.08 11.68 9.25 
range../J1.18 Mr.28 J1.18 Au.16 J1.28 Au.16 
The spot situation in the south is be- 

coming tighter, with growers in large 

numbers of cases taking their cotton 
back with them after ginning to hold 


for higher prices or government loans. 
With New York quotations averaging 
ordinarily a full cent above prices on 
the farm, current prices are about 142 
cents below the offer of the government, 
and the drying up of spot offerings 
seems likely to increase as the loans be- 
come available. The peak of the pres- 
sure from the new crop is now past and 
what is virtually a government price 
guarantee should quickly become ef- 


fective. 
WHEAT 


HE wheat markets broke to the full 

5-cent limit on Friday after the 

holiday, the government refunding 
program announced after Wednesday’s 
close having disappointed those who were 
hoping for currency inflation. A large 
long interest, built up in anticipation of 
higher prices, was dumped on the market 
and prices dropped not only 5 cents on 
Friday, but 4 cents more on Saturday, 
another 5 cents on Monday, and 2% 
cents more on Tuesday, the Tuesday low 
of 67% for December being the lowest 
for the season. In the latter half of 
Tuesday’s session reports of government 
relief buying together with the usual 
reaction from the decline brought a suc- 
cession of buying waves that lifted prices 
to the full 5-cent limit above the previ- 
ous day’s closing, December closing 
finally at 74% Tuesday, against 84% 
the week before. The decline in terms of 
gold was less than half, thanks to the 
advance of the dollar to 68.0 cents from 
65.9, December wheat closing at the 
equivalent of 50%, against 55%. Decem- 
ber Winnipeg closed at 57%, against 60, 
and December Liverpool at 4s 35%d, 
against 4s 7%d, or in United States 
equivalents of 58% cents, against 64%. 

MOVEMENT OF UNITED STATES 
WHEAT 
Cememeneee of bushels; as reported by the 
Department of Commerce) 


—~W’k Ended Seturday ~ 


Oct. 14, Oct. 7, Oct. 15, 

1933. 1933. 1932. 

Exports + week ... 8 1 568 
Since July 1.......... 192 10,525 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
Week Ended Friday— 
Oct. 6, Sept. 29, Oct. 7, 


1933 933 1932. 
Elevator stocks nd 
afloat at end of w "k.235,170 *227,515 210,933 
Exp’t clearances, incl 
to United States. 4,216 3,813 7,928 
+Exports for 10 weeks 33,416 46,703 
*Revised. +Season to date, commencing 
July 28, 1933, and July 29, 1932. 


CHICAGO GRAIN FUTURE PRICES 


tgeecer 
Hig he Low. Hig "y "Lew. Hi + 4 omy 
Oct. Bi 86% 84% iy 88% Bi 87% 
Oct. 10: p d ‘ "874, 85% 
Oct. 11. 53%, 89%y 87% 3e% 8514 
Oct. 12. ty ay. 
Oct. 13. 82% .78% .86% .82% .84% .80\% 
Oct. 14... 77 .74 81 .78 .79 15% 
W’ks rge. a 74 81% .78 89%, .75% 
Ge. B.. oe rs 69% -8044 .73% .78% .72 
Oct. 17... .74% .67% 78% 71% .77 .70% 
Oct. 18... .78% .744, .82 7814 80 77 
Oct. 18 
close . to .81% -80 
Contract {| 1.24 1.28 ag | 93% .70% 
range.. | J1.18 Oot J1.18 6c.17 Oc.3 Oc. it 
reapers 
—Dec 
me: Low. High ‘Low High. — 
Oct. : 41 0% 50% 
Oct. 10... 428 308 Soy, | 5244 ‘51i4 
Oct. il... $3 425, .50% ‘49% Bot 51tg 
Oct. 12...Holiday. 
Oct. 13.. A2 -39%° .49 45% 50% 48. 
Oct. 14... .39% 374% .46% 43% .48% .46 
W’ks rge. .43% .37% .50% .43% .52% .46 
Oct. 16... . 37%. 4484 49.46 
Oct. 17. 41% 375% .48% . ‘50.46% 
Oct. 18. 43% .40% .50 1% 52 .49%4 
Oct. 18 
close ... A2% “ioe .51% 


Contract{ .77 37%, .82 57 46 
range..! J1.17 Oc. 14 Jl.17 oe %s Oc.4 Oc.14 
Reports from the Argentine indicate 

further response of the crop to the recent 

rains, with some damage from locusts. 

Argentine acreage is now placed at 

18,895,000, 44% per cent less than in 1932, 

when 19,790,000 were reported. Wheat 

production in 1933 for thirty-seven coun- 
tries that last year furnished 99.9 per cent 
of the northern hemisphere output out- 
side of Russia and China is now placed at 


3,016,276,000 bushels, or 6.5 per cent 
under last year’s 3,225,095,000 


RUBBER 

N sympathy with the other markets 

and the recovery of the dollar, rubber 

prices dropped sharply during the 
week, the December contract touching a 
low of 7.06 Tuesday, the lowest since 
last June, with the exception of Sept. 
8-11. Recovering later during the day, 
the option closed at 7.40, against 8.04 a 
week ago, or in terms of gold at the 
equivalent of 5.03, against 5.30 
NEW YORK RUBBER FUTURE PRICES 

NO. 1 STANDARD CONTRACT 


Dec Jan 
High Low High. Low 
Oct. 9. . 815 7.97 8.22 8.15 
Oct. 10 ; 8.20 8.01 8.28 8.28 
Gas. E3.... ‘ 8.05 7.98 
oat. Be... .. ; Holiday 
Oct. 13... . 7.95 7.80 8.09 7.98 
Oct. 14. ed ; 7.7% 7.61 7.81 7.75 
Week's range 8.20 7.61 8.28 7.75 
Ost. WW... waeweaedin 7.58 7.10 7.67 7.21 
oe. .... ere 2 7.06 7.59 7.25 
Oct. 18. 7.43 7.13 7.52 7.30 
Oct. 18 close 7.14 7.28* 
- f11.60 3.12 11.62 3.19 
Contract range UJI. ~ Fe.28 Jl.18 Fe.27 
High Low. High Yow. High 2 
1 S42 ig OW ign. LOW 
Oct. 8.58 8.80 8.75 9°00 9.00 
Oct. 10. + $63 8 it 8.84 8.75 
Oct. 11... 845 8.38 865 860 8.90 8.90 
Oct. 12... Holiday 
Oct. 13... 8. 8. 8.67 841 8.90 8.61 
Oct. 14... 8.16 8.02 8.36 8.23 843 8.43 
Wk’s rge. 8.63 8.02 8.84 8.23 9.00 8.43 
Oct. 16... 7.99 7.46 8.15 7.68 8.31 7.86 
Oct. 17... 7.83 7.45 8.10 7.62 8.30 8.02 
Oct. 18... 7.80 7.53- 8.00 7.74 8.25 8.12 
Oct. 18 
close 7.537 7.74* 7.93" 
Contract 11.89 3.39 12.20 5.95 9.58 7.80 
range..(J1.18 Ap.6 J1.18 Je.16 Se.30 Se.9 
*Traded. *Nominal 


HIDES 


RICES for hides continued thei) 
P sharp decline of the previous week, 

the futures market dropping in 
sympathy with a half-cent drop in spot 
prices. The decline reflected the efforts 
of the packers to move their stocks. In 
sympathy with the other markets ther« 
was a mild recovery Tuesday, the De- 
cember contract closing at 8.60 bid, 
against 8.80 bid a week ago, and a low 
of 8.70 on Saturday. 

NEW YORK HIDE eo wa RE PRICES 


— Dec.— June 
High. Low. High 3? ow. High. Low 
Oct. 9... 9.45 940 9.85 9.81 
Oct. 10... 9.530 8.80 9.70 9.20 10.05 9.45 
Oct. 11... 8.90 8.60 9.40 9.00 9.65 9.28 
Oct. 12...Holiday. 
Oct. 13. - 9.01 8.98 9.50 9.25 
Oct. 14 840 8.46 8.90 8.85 
W’ks rge. 9.45 840 9.85 8.85 10.05 9.25 


Oct. 16. 8.55 8.50 8.91 8.80 9.20 9.10 


Oct. 17... 8.70 8.45 9.05 8.85 
Oct. 18... 8.55. 8.25 895 8.6 
Oct. 18 
close 30% 8.70@8.95 8.95@9.15 
Contract § 14. 90 6.05 15.25 7.00 14.85 9.10 
> eal 1J1.18 Fe.l Jl.18 Ap.3 J1.14 Oc.16 


SILK 


HE decline in silk prices during the 


week was in almost inverse pro 
portion to the recovery of the dol 
lar, the December contract closing Tues- 
day at $1.49, against $1.57 a week ago, 
or in the. equivalent of $1.01 gold, 
against $1.03. December Yokohama 


closed at 712 yen on Monda 
739 on Tuesday of last week. 
NEW YORK SILK FUTURE PRICES 


against 


-Oct Dec Mar 
High Low. High. Low High. Low 

Oct. 9. 1.62 1.60 1.62 1.60 
Oct. 210... 1.59 1.59 1.60 1.57 1.59 1.56 
Oct. 11 1.56 1.55 1.55 1.53 1.55 1.54 
Oct. 12...Holiday 
Oct. 13 . 1.54 1.52 1.54 1.52 
Oct. 14...Closed 
W’ks rge. 1.59 1.55 1.62 1.52 162 1 59 
Oct. 16... 153 1.53 1.53 1.47 1.53 1.4 
Oct. 17... 1.53 1.53 1.50 1.47 1.51 1.48 
Oct. 18. 1.49 1.49 1.49 1.47 1.49 1.47 
Oct. 18 

close . 1.49@1.54 1.47 1.46@1.47 
Contract § 2.25 1.10 2.26 1.39 1.89 1.46 

range..!Je.10 Mr.31 J1.5 My.9 Au.25 Oc.16 

*Trade 


COFFEE 


HE coffee market shared the weak- 
ness of the other commodities last 


week and in their recovery Tuesday, 
December Santos dropping to 7.65 Mon- 
day, but recovering to a close of 7.86 on 
Tuesday. The closing on the Tuesday 


previous was at 8.09. In terms of gold the 
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contract closed at the equivalent of 5.34 
Tuesday, against 5.33 the Tuesday before. 
December Rio closed at 5.45, against 5.75. 


NEW YORK COFFEE FUTURE PRICES 
amas et 7 per pang A) 
May 
Hi h. “Low High. “Low High. Low. 
Oct. 9. 5.90 5.90 6.05 6.00 
Oct. 10... 5.82 5.75 5.87 5.80 5. 99 5.85 
Oct. 11... 5.73 5.70 5.84 5 72 5.80 5 80 
Oct. 12 Holiday 
Oct. 13... 5.62 5.67 5.55 5.70 5.65 
Wk’s rge. 5.90 5.41 6.05 5.55 5.99 5.65 
Oct. 16... 5.38 5.30 5.51 5.38 5.60 5.46 
Oct. 17... 545 5.35 5.57 549 5.62 5.55 
Oct. 18... 5.48 545 555 555 5.63 5.58 
Oct. 18 
close 5.467 Bs 54 5.607 
Contract § 7. 0 4.78 4.8 8.00 5.20 
range.. | J1.18 Fe.16 i ie Ap. i9 J1.18 My 18 
; —_— 
™ ow 
Oat. Bees: ‘ ‘ 
are ; , 5.94 5.94 
Cs Mh anisnastaae , 5.95 5.95 
Oct. 12 Holiday 
a ee 3 ‘5 
Week's range....... ; ‘ 5.95 5.94 
2 Serr , 5.65 5.60 
es. Fy. 


aE SRR eee 5.63 5.63 

Oct. 18 close..... icon ; 5.65 “ 

i 7 5.60 

Contract range.... ire 0c.16 
BASIS a NO. 4 -eomeniipases ~4 D) 


Mar 
* ch “Low. Hi h. Low. High. a 

Oct. 9. 17 ‘8. 8.30 8.45 8.36 
Oct. ... S17 8.05 8.27 8.18 8.32 8.22 
Oct. 11... 8.07 7.93 8.17 8.05 8.21 8.13 
... Holiday. 

Oct. 13... 8.00 7.80 8.05 7.94 8.00 7.96 
Wk’s rge. 8.17 7.80 8.30 7.94 845 7.96 
Oct. 16... 7.79 7.65 7.87 7.71 7.93 7.80 
Oct. 17... 7.85 7.75 7.97 7.82 8.02 7.95 
Oct. 18... 7.83 7.83 7.94 8.00 7.96 


close 7.84 7.95 8.00t 
Contract { 9.80 695 9.98 6.95 10.11 7.50 


range../J1.18 Fe.16 J1.18 Mr.31 J1.18 Je.6 
July spent 
High. Low. High. Low. 
Oct. 9. ’ teens | 
Se See ea .. 8.33 8.33 : 
GE, Thos dcscsacccccss Ae ee EE 66 
> ee .... Holiday. 
Oct. 15.. ccasdeticce a ae 
Week’s range........ 8.39 8.00 68.17 8.17 
Oct. 16. PARABLE 7.97 7.85 
oct. I errr rT e aay 
Oct. 18. : F : 
Oct. 18 close. aces 8.07 8.27 


§ 10.23 7.85 8.45 8.17 
Contract range..--) 3118 Oc.16 Oc.11 Oc.13 

Exchange closed Saturdays. *Traded. 
sNew differences. 


SUGAR 


HE sugar market showed a net loss 

of 3 points for the week ending 

Tuesday, the December contract 
closing at 1.21, against 1.24 a week ago, 
after touching a low of 1.15, the lowest 
for the contract since April 1. In terms 
of gold, the contract was unchanged at 
the equivalent of 0.82. The raw sugar 
average of B. W. Dyer & Co. went to 
1.414 for the week ended Friday, Oct. 13, 
UNITED STATES SUGAR DELIVERIES 


(Thousands of long tons; as estimated from 
various sources by the Sugar ge Inc.) 


Aug., Aug., -—-Ja ug.-- 
1933. 1932. 1933. 1932 % Chg 
Source: 
United States 
cane refiners. .358 395 2,416 2,462 1.9 
United States 
beet refiners... 87 108 777 786 1.1 
Cuban refiners.. 35 35 283 276 + 2.5 
Insular refiners. 13 11 138 130 + 6.3 
Other foreign 
refiners ....... 13 0 5 4 +25.0 


Total .........495 549 3,618 3,658 + 1.1 
NEW YORK suGAR FUTURE PRICES 

- —Ja Mar. - 
High “Low. ar com. High. Low. 
1.32 1.38 1.32 1.41 1.35 


Oct. 9. - 38 F 
Oct. 10. 1.33 1.24 1.33 = 1.36 1.28 
Oct. 11 1.29 1.24 1.30 1.2 1.33 1.28 
Oct. 12.. .Holiday. 
Oct. 13. 1.30 1.22 1.30 1.23 1.34 1.27 
W’ks rege. is 1.22 1.38 1.23 1.41 1.27 
Oct. 16. 1.22 1.15 1.21 1.16 1.27 1.20 
Get. 7... 122 133 128 13 13 1D 
Oct. 18... 1.21 115 1.21 1.15 1.24 1.20 
Oct. 18 

close . 1.15 1.15 


Contract { 1.70 -79 1.72 81 1.77 d 
range../ J1.13 Fe.3 Jl.19 Fe.3 J1.19 Mr.15 
May— —July Sept.— 
High. Low. High. tow. High. Low. 
Oct. 9. 1.45 1.40 1.49 1.44 1.53 1.49 
Oct. 10... 1.41 132 146 1.36 1.51 1.42 
Oct. 11... 1.38 1.33 1.44 1.38 1.47 1.43 
Oct. 12. ..Holiday. 
Yet. 13... 1.38 1.31 1.43 1.36 1.47 1.41 
W'ks rge. 145 1.31 1.49 1.36 1.53 1.41 
Oct. 16... 1.32 1.25 1.36 1.31 1.41 1.35 
Oct. 17. 1.31 1.25 1.36 130 1.40 1.35 
Oct. 18... 1.28 1.25 1.34 1.30 1.39 1.35 
Oct. 18 
close . 1.25@11.26 1.30 1.35 
Contract § 1.81 1.25 1.84 1.30 1.84 1.35 
range.. | J1.19 Oc.16 i 13 Oc 17 Se.18 on 16 


Exchange closed Saturdays. iBid and 
offer. 
from 1.524 the week before, and 1.174 a 
year ago. While the marketing agree- 
ment has been given up, there is some 
talk of a bounty to domestic growers, 
to be financed by a processing tax, al- 
though there is uncertainty as to whether 


this could be legally done in view of the 
omission of sugar from the Farm Relief 
Act. Otherwise there was little of promise 
in sight. 


THE GENERAL PRICE 
LEVEL 


ITH a loss of 2.2 points for the 
week, the Annalist Weekly 


Index of Wholesale Commodity 
Prices dropped to 103.2 on Tuesday, 
Oct. 17, from 105.4 on Oct. 10. The 


decline was due to the announcement on 
Oct. 11 of the government 
program, which was taken by the 
speculative public as indicating that 
their hopes of greenback inflation 
not being favored by the administration. 
Most of the commodities declined, with 
losses greatest in the grains, live stock, 
cotton, hides and copper. At the same 
time the dollar rallied strongly, ad- 
vancing 3.2 per cent during the week to 
68.0 cents from 65.9 on Oct. 10, the 
gain more than offsetting the decline 


refunding 


were 





931415 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913= 


(Unadjusted for Seasonal Variation) 


-100) 


MONTHLY AVERAGES May 
6 17 1819 202! 22 23 24 25 26 27 28 293 


ca ee a 








8 of——- i | i | 





Oct. 18,'32 71.7 97.2 75.8 126.8 


*Preliminary. tRevised. 
Holland and Belgium. For weekly figures 
ANNALIsT of Nov. 6, 1931, pa ges 776 and 757; 
567, and June 9, 1933, page 798 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
COP, FO. B PEO CG.) onic cc ccccccasceccees 
Oats, No. 3 white (bu.), Chicago............ 
Rye, No. 2 Western domestic, c. i. f. (bu.). 
Barley, ve peo | Ds Rcnéscodcaccenneasnaacess 
Cattle, choice heavy steers, “yo ) wR Ib.) 
Hogs, day’s average, rw (100 Ib.).... 
Cotton, middling upland (1 
Wool, fine staple territory (lb.)............. 
Wool, Ohio delaines, scoured (lb.)....... 
Beef, choice Western dressed steers, 700 lbs. 
and up (100 Ib.) 
Hams, picnic (Ib.) Peep anin se tatatenedabiawees 
EE CPD cis rnedciceeresdncesanees 
I IG ins. 6540086 seen edwdievesees 
CE ere ae 
CUesOO, BORE INO. 4 CD.) «....c s vcccccvcscvass 
oe RS Orr 
lour, fancy Minneapolis patent (bbl.)..... 
Lard, prime Western (100 Ib.) 
Cottonseed oil, bleachable (100 = ) re 
Printcloth, 38%4-inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, So3x60, 4.00 
unbranded double cuts (yd.)............. 
—- Southern two-ply warps, No. 
( i ars.bb6ala Sule Mie bank a 8 dienes we eek eee 
Worsted yarn, Bradford, 2-40s, halfblood 
| rrr er rrr 
Silk, 78% Leriplane, Japan, 13-15 size for 
MOR GEVOET CFB). cc cccccsccsccccses 
Rayon, 150 denier, Ist Seales GD. ocp:000202 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton). 
Coke, Connellsville furnace,at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 


Drug Rcporter avge. for 10 fields (bbl. )t. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. y. 

Conn. (Ib.). 


Copper, electrolytic, delivere 
Lead (lb.) ‘ 
ce Ce 8 eee 
Zinc, East St. Louis (Ib.) 
Wir Ye 
composite (1,000 ft. 
Brick, Architectural » AEE monthly com- 
posite (1, 





Structural _ steel, foe Record 
monthly composite (100 Ib.).............. 
Cement, Architectural Record monthly 


composite (bbl.) 
Leather, Union ‘ib. EROS ERPS 
Hides, heavy native steers, Cotenge (lb.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, standard thick latex (Ilb.).......... 

*Monthly prices as of Sept. 15, 1933; A 
tPrices for previous Friday. 
thick. **Bulk price nominal. 





OSS TTT SONOS TOU AMIDA TS OWS DOU AMD TASS 
929 30 93) 
—_-_—_——_—— -—- - ——-In Terms of U. .». Dollars All 
1. 2. 3. t. 5. 6. 7 R All Comm 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Products Products. Products. Fuels. Metals. Materials icals. laneous. modities. Basis 
Oct. 17... 83.8 102.6 *121.2 151.5 104.9 111.2 96.9 82.5 103.2 70.2 
Oct. 10... 87.9 104.6 7122.5 151.5 106.0 110.5 196.9 85.2 7105.4 69.5 
Oct 3. 89.5 104.8 123.7 148.1 106.6 109.8 96.9 85.2 105.9 68.0 


§Based on exchange quotations for France, 


SPOT PRICES OF IMPORTANT COMMODITIES 


$Choice Western. 
ttNot quoted. 





97.2 106.2 95.3 78.9 90.6 


Switzerland 
from Nov. 9, 1926, to June 6, 1933, see THE 
Oct. 7, 1932, page 479; April 21, 1933, page 


Except as Noted) 
Oct. 17, 1933. Oct. 10, 1933 Oct. 18, 1932 


$0.89% $0.98%, $0.654¢ 
53% 55 401, 
.29@.30 .19@.30% 15-.15% 
6854 78, 48 
25% 80% 38@.43%4 
6.11 6.50 8.81 
4.41 5.04 3.70 
.0945 .0955 0635 
-83 83 48 
BBY, 83% 51% 
10. 4 11.5 10.00—10.50 14.00-15.00 
05% 06% 
17. 30 18.75 17.50 
10 10 083, 
0460 0466 0425 
.08%4~.09% 09%4-.09%4 13 
Uh 07% 07%-.07% 08% 
2°73 **8.15 5.00-5.70 
$5. é0- 5.70 $5.80-5.90 4.80-4.90 
4.00 4.35 4.00 
1.0614—.065% 1.06% 03%-.0 
11.07% 1.07%4—.075% 04% 

% 3214—.33% 17% 
1.68% 1.68% 90 
1.63-1.68 1.72-1.77 1.73-1.78 

65 65 60 
7.25 7.25 7.25 
++ fT 1.20—1.30 
3.75 3.75 1.75 
.0593% 0593% 0468%, 
1.197 1.197 987 
6.61 16.61 13.64 
2.036 2.036 1.977 
07%, 08% 061, 
.0425 0450 0300-—.0305 
4660 48375 2430 
0475 0475 0305 
*16.30 *15.65 *15.55 
2.25 *11.85 *11.75 
* 1.60 * 1.60 
* 2.14 * 2.10 * 200 
33 .37 27 
10 10% 06% 
0.00 0.00 45.00 
044, .04% 04% 
08% 08% 03% 
ug. 15, 1933, and Sept. 15, 1932. +Revised 
{Includes processing tax Ist latex 











in the index, so that the index on a gold 
basis advanced to 70.2 from 69.5. 
lhe drop in prices of commodities and 
stocks has shown again, as have their 
previous movements during the entire 
past half year, how completely they are 
dominated by governmental monetary 
Whether it would be either de- 
irable or possible to restore the dollar to 
its old parity, in view of the disturbance 
to the entire price structure that would 
follow, may be open to question. On the 
other hand, the: present situation, in 
which prices as a whole are at the mercy 
of every rumor out of Washington, fos- 
ters the very worst sort of speculative 
1ctivity, in which attention is directed not 
to legitimate business problems and de- 
elopments, but to the attempt to guess 
what a few men at Washington will do. 
Whether or not a devaluated dollar is 

unavoidable, confidence — the confidence 
that permits of planning for the future — 
is fundamental to all genuine recovery, 
and confidence of this sort will continue 
to be lacking just so long as the admin- 
istration is unwilling to take a stand for 
a stable monetary system and so give 
assurance that contracts, agree- 
ments and commitments will not involve 
something entirely different for their 
fulfillment than was anticipated when 
they were undertaken. The “old” system 
of a currency based on gold may not have 
prevented large and costly price move- 
ments, but the movements of prices dur- 
ing the past six months have been with- 
t precedent in times of peace. 


policy. 


some 








‘DOMESTIC AND FOREIGN 
__ WHOLESALE PRICE INDICES 











DOMESTIC AND FOREIGN WHOLESALE 

PRICE INDICES 

(Measured in currency of country, no ad- 
justment for depreciation; 1913—100.0) 


Sept., Aug., July, Sept., P.C. Chg 


1933 1933 1933. 1932. Mo. Yr 
[ S. A. 104.8 102.7 103.4 95.2 +2.0 10.1 
Canada. 107.6 108.4 110.1 1€2.9 0.7 4.6 
U. K 103.0 102.5 102.3 102.1 +0.4 0.9 
Francet. 386 394 397 397 2.0 + 2.8 
Germ’y. *94.9 794.2 93.9 95.1 +0.7 0.2 
Italy *281.3 282.4 283.3 306.7 0.4 8.3 
Japan.. .*137.8 136.0 137.6 126.5 +41.3 8.9 


*Preliminary. +Revised. tJuly 1914—100.0 
Indices used: U. S. A., Annalist; Canada, 
Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Sta- 
tistiqgue Generale; Germany, Statistische 
Reichsamt; Italy, Milan Chamber of Com- 
merce; Japan, Bank of Japan. 


World 


mixed 


prices showed a somewhat 
trend in September. 
France and Italy, of the more important 
nations, showed losses, while the United 
Kingdom, Germany and Japan, in ad- 
dition to the United States, made vary- 
ing gains. Weekly figures for early 
October indicate a further advance for 
Germany, and a further decline for Italy 
and the United Kingdom. 


DAILY SPOT PRICES 


Canada, 


Cotton. Wheat. Corn. Hogs. 

Get. 9B. 5 i5csas 9.55 -98 55 5.04 
ee 97! 54S 4.92 
Oct. 12... ... Holiday. 4.97 
Oct. 13 1005 ae .92' 51 5.02 
Oct. 14 . 9.40 -88' -50 s 
Oct. 16 ‘aoe .82 .49 4.82 
Oct. 17 9.45 d 53 4.41 
Cotton ‘Middling upland, New York. 


Wheat—No. red, new, c. i. f., domestic, 
New York. A No. 2 yellow, New York. 
Hogs—Day’'s average, Chicago. 


WINTHROP W. Case. 
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Stock and Bond Market Averages and Volume of Trading 














AVERAGE PRICE OF 10 HIGH GRADE 

RAILROAD BONDS DAILY 

r y y + 94 
18 

/~—92 

190 

188 

Il = ae , ae 





AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 
1933. 1932. 1931. 1930. 1929. 1928. 


Jan. 7... 4.66 5.04 4.21 4.44 442 4.06 
Jan. 14... 4.60 5.03 4.20 443 4.44 4.06 
Jan. 21... 4.62 5.05 4.18 4.42 4.44 4.08 
Jan. 28... 4.57 5.16 4.24 4.46 4.46 4.08 
Feb. 4... 4.58 5.20 4.22 4.41 4.45 4.08 
Feb. 11... 4.57 5.22 419 4.45 4.46 4.08 
Feb. 18... 4.77 5.11 4.19 4.43 4.46 4.10 
Feb. 25... 4.94 5.06 4.22 445 4.50 4.12 
Mar. 4... 5.18 5.01 4.18 440 450 4.12 
Mar. 11... f... 4.89 4.19 4.36 4.55 4.12 
Mar. 18... 4.88 4.97 420 430 450 4.14 
Mar. 25... 4.94 5.02 418 4.36 4.56 4.16 
Apr. 1... 5.10 5.24 4.19 4:36 4.56 4.14 
Apr. 8... 518 5.51 4.24 4.38 454 4.41 
Apr. 15... 5.20 5.25 4.20 438 4.52 4.16 
Apr. 22... 5.25 5.22 4.20 440 449 4.16 
Apr. 29... 5.14 5.33 419 438 4.51 4.18 

ay 6... 498 5.29 415 438 451 4.18 
May 13... 4.88 5.44 415 436 453 4.18 
May 20... 4.74 5.60 412 4.34 4.57 4.22 
May 27... 4.72 6.02 416 435 458 4.24 
June 3... 4.69 5.47 4.15 4.32 4.56 4.27 
June 10.:: 4.70 5.48 4.15 4.32 4.61 4.28 
June 17... 4.73. 5.45 4.15 4.28 4.58 4.28 
June 24... 4.64 5.52 418 430 4.60 4.28 
July 1... 4.57 5.54 4.16 4.30 4.63 4.28 
July 8... 4.50 5.53 4.16 4.27 4.60 4.34 
July 15... 448 5.36 416 4.26 4.60 4.38 
July 22::: 4.52 5.29 4.16 4.26 4.61 4.38 
July 29... 4.49 5.14 4.19 425 459 4.40 
Aug. 5... 446 5.06 4.22 424 463 4.41 
Aug. 12:1 4.44 4.91 4.26 4.21 4.65 4.40 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 4.64 4.36 
Sep. 2... 4.53 4.75 426 4.16 4.66 4.34 
Sep. 9... 4.58 4.77 4.28 4.17 468 4.34 
Sep. 16... 4.57 4.79 4.39 4.17 4.67 4.35 
Sep. 23... 4.69 4.71 442 4.15 4.66 4.36 
Sep. 30... 4.71 4.67 4.53 4.14 4.66 4.36 
Oct. 7... 4.68 4.78 4.53 4.15 4.63 4.36 
Oct. 14... 4.61 4.75 4.76 4.20 4.58 4.35 


{Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
aii —1933—_—— —__—— 
Oct. Sept. #38 wy June. May. Apr 
92.55 





Bie toes 89.51 82.44 83.90 
2. .89.79 89.62 82.66 ... 
3..89.59 .... 33. %6 91.74 89.92 83.24 83.44 
4..89.90 .... 93.62 ‘ 83.70 83.01 
5..90.19 92.55 .... 91.64 89.85 84.76 83.05 
6. .90.60 92.28 .... 92.14 89.66 85.23 83.30 
7. .90.61 92.19 93.79 92.31 89.71 . 82.96 
8...... 92.01 93.70 92.89 89.80 85.08 82.84 
9..90.82 92.14 93.95 .... 89.84 85.88 
10..91.14 .... 93.92 92.55 89.72 86.66 83.10 
11. .92.05 92.16 93.94 92.80 .. 87.96 83.18 
| Pe 92.54 .... 92.76 89.90 88.51 83.04 
13. .91.98 92.58 .... 93.10 89.82 88.26 83.43 
14..91.65 92.70 93.70 93.28 89.65 .. : 
| Srey 92. 93.86 93.20 89.41 88.65 83.34 
16. .91.58 92.19 93.79 .... 89.20 88.58 .. 
17. .91.64 .... 93.91 93.41 89.45 88.82 83.21 
18. .91.66 89.85 93.73 93.59 .... 88.95 82.76 
Biss ssee 88.96 ... 93.60 89.58 89.08 81.05 
88.59 -.. 93.50 90.04 89.10 79.75 
 eaeper 88.39 93.96 92.71 89.98 -» 80.99 
pee 89.48 93.94 92.51 90.29 88.96 81.75 
eer 90.19 93.72 .... 90.41 88.85 os 
24.. heee -52 92.84 90.75 89.08 82.69 
25... 90.11 93.40 93.01 .... 89.26 83.03 
26... 89.78 -». 93.18 91.26 89.51 83.59 
. pee 89.52 .... 93.31 91.68 89.41 83.78 
, eee 89.51 93.35 93.18 91.66 . 83.56 
- 89. 93.34 .... 91.61 89.32 83.24 
Be a cece 89.85 93.04 -70 
er « 92.59 93.40 . 89.40 


For complete da ey figures from Nov. 2 
1931 to June 20, 19: see THE eg as? is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864. 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chee. 

12) -...-68.70 79.59 75.46 73.11 + .24 
Ge, W..... 68.91 80.04 76.07 73.48 + 

oon 3..... 69.61 ioae ry 45 73.91 + .43 
80.36 40 + 


Get. M..... 69.53 79.94 76.22 73.80 — .30 


Week's ran " 74. 19. low 73.11. 
Oct. 16.... 79.71 15 73.11 — .69 
ss. 68. 1 79.52 is. 28 73.08 — ‘03 
es. * Be ood 68.64 79.07 74.90 72.81 27 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 

Week Ended on am 





Oct. 14, 1933. 32 
Corporation ........... 1,358,000 $25,562.000 

U. Government. . 6,750,000 3,623, 
Foreign ikdeeath oereest 9,839,000 13,677,500 
Total ....... . . $47,947,000 $42,862,800 

NEW BOND ISSUES 
(Thousands) 

-———Week Ended __—__, 
“Oct. 13, Oct. 6, Oct. 14 

1933. 1933 1932. 


Public utility 


ro | 
$1,000 145 


State and munic.. - $10,088 
Foreign ... 4,015 
Total... 30, 088 ‘$1, 000 


oe: ~ $12,860 
Year to daie..::..! ‘459 457/371 1,118.178 
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Week Ended: 
1933. 


Aug. 
Sept. 
Sept. 


Oct. 


Week Ended: 
1933. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

13 Stecks Combined | 4 Standard Oil 

Oct. High. Low. Last. | Oct. High. Low Last 
13.. 37.5 35.6 35.7 | 13.. 29.5 28.2 28.3 
14.. 36.0 34.8 35.8 14.. 28.4 27.8 28.3 
16.. 35.6 32.2 32.8 | 16.. 28.1 26.0 26.2 
17.. 34.8 32.1 34.2 | 17.. 28.0 26.1 27.7 
18.. 34.2 31.8 32.0 | 18.. 28.0 263 26.4 


33 Industrial Stocks | _> dependent Oil 
Oct. High. Low. =m Oct. High Low. Last. 
13..129.1 124.6 124.9 | 33°: 329 383 28.5 
14..125.4 1229 1251 | 14-- 284 27. 
‘ 16.. 27.7 260 263 
16.1246 116.7 118.1 | 27.7 2 
| 17.. 27.7 259 272 
17.:1983 1162 in: | i 3s 2 272 
18..121.2 115.6 1162 . 
| 


Pe naan —. ment Stocks 

t. High. w. Sst. | Oct. zh rs) Ss 
13.. 274 25.8 2.9 | 35, ofs ‘A, 216 
14.. 25.8 249 25.6 | 14°° 393 90°99 20] 
16.. 25.5 22.6 23.0 | 16°" 515 igk 193 
17.. 24.3 22.2 23.9! 177° 505 i883 20°2 
18.. 23.7 21.3 21.8 | 18°° 909 183 187 


5 Motor Stocks 3 Merchandise 


2 Electrical Equip- 


Oct. High. Low Last. Oct. High Low Last 
13.. 61.0 58.1 58.1 13.. 28.0 27.0 27.0 
4.. 58.7 57.2 58.7 14 27.2 26.3 26.8 
16.. 58.4 53.6 54.5 16.. 27.0 24.8 25.0 
17.. 57.2 53.3 56.4 7.. 26.5 24.5 26.1 
18.. 56.0 52.4 52.6 18 25.9 24.5 24.6 


3 Rubber Stocks 
Oct. High Low Last. 


5 Miscellaneous 
Oct. High. Low Last 


13.. 30.0 28.3 28.3 13.. 38.9 36.7 37.0 
14.. 28.7 27.6 28.7 | 14.. 37.2 35.9 37.2 
16.. 28.2 22.8 23.8 | 16.. 37.0 34.1 34.7 
17.. 26.0 22.3 25.2 | 17.. 365 33.7 36.0 
18.. 25.4 22.2 22.8 | 18.. 36.2 33.5 33.7 
3 Copper Stocks 5 Railroad Stocks 
Oct. High. Low. Last. | Oct. High. Low Last 
13.. 34.3 32.1 32.5 | 13.. 46.0 44.4 44.4 
14.. 32.4 31.3 32.2 14 44.5 43.8 44.3 
16.. 32.2 29.2 30.1 | 16 43.9 41.1 41.5 
17.. 31.6 29.4 31.3 17.. 43.0 40.8 42.7 
18.. 31.4 29.1 29.4 18.. 42.5 40.2 40.4 

9 Oil Stocks 5 Utility Stecks 

Oct. High. Low. Last. Oct. High Low Last 
13.. 59.0 56.5 56.8 3..7.1 62 23 
14.. 56.8 55.4 56.5 14.. 26.1 24.7 25.9 
16.. 55.8 52.0 52.5 16.. 26.0 23 5 23.8 
17.. 55.7 52.0 54.9 17.. 26.2 23.9 25.4 
18.. 55.4 52.4 52.6 18.. 25.4 23.6 23.7 

TEN MOST ACTIVE STOCKS 
Week Ended Oct. 14, 1933 

Net 

Volume. Close. Chg 
Commercial Solvents ....213,800 35% 334 
Chrysler Corp. 211,900 41% 23% 
Celanese Corp. 194,800 47% 314 

Nat. Distillers Prod 137,100 95% 2 
Johns-Manville 126,100 & 114, 
General Motors .. 121,300 28% 1% 

Am. Smelting & Ref 98,600 38 7 
United States Steel 95,100 43% 4\y 
Standard Oil N. J 82,500 42 a 
Kennecott Copper 78,700 18% 3% 


NUMBERS OF ISSUES TRADED 


Weekly 

Week Ad- De- Un 

Ended: vances. clines changed Total. 

1933. 
Sept. 23.... .136 848 57 1,041 
Sept. 30........ 170 743 96 1,009 
Oct. is —— 194 142 956 
Oct. 14 253 573 118 944 

Daily 

Oct. 13 ine ee 495 131 705 
Oct. 14 oes 219 141 589 
| EES 29 702 86 817 
Oct. 17. .. 354 278 156 788 
Oct. 18... ee: 550 122 755 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial Stocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan 
16, 1931, page 163. 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


High. Low. 

meee eenee 43.64 39.51 
re 44.59 41.84 
Ciaewue 42.28 38.8 
sb acree 42.81 39 

41.69 33.51 

35.84 

76 31.71 


———25_Rails.—_—_, 


43.37 143.24 
42.60 143.00 


-—-25 Industrials.—, 
La 


——50 Stocks.——\ 


Last. High. Low. st. High. Low Last. 
134.08 142.55 93.44 86.79 92.96 
136.92 140.42 93.79 89.55 91.51 
132.79 134.61 91.03 85.96 87.12 
133.98 140.91 92.76 86.87 90.99 
131.07 136.14 92.68 82.29 86.16 
126.08 130.13 86.31 79.15 81.58 
126.28 133.44 84.49 78.99 83.67 
128.34 130.80 85.62 80.38 81.82 


DAILY HIGH, LOW AND LAST 


25 Rails.———_, 
High. Low. Last. 
33.20 134.34 


34.38 33.16 
33.14 32.43 
. 32.53 29.91 
31.48 29.75 
31.21 29.18 


lige pate — ——_0 Stocks 


Last. High. Low Last. 
130.40 84.36 81.57 81.80 


32.34 131.23 128.34 130.80 82.18 80.38 81.82 


30.39 130.24 
31.21 128.91 
29.41 128.42 


123.73 124.94 81.38 76.82 77.66 
123.46 127.99 80.19 76. & 79.60 
122.91 123.55 79.81 76.04 76.48 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 











7—RAILROADS.—, --IND. AND MISC.— TOTAL _— 
Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
caeeeanane 950,069 190,014 8,822,850 1,764,570 9,772,919 1,954,584 
nei cenmee 552,480 125,564 5,208,590 1,183;770 5,761,070 1,309,334 
eee 701,010 146,044 10, 546, 536 2,197,195 11,247,546 2,343,239 
gnkeiie 1,316,300 243,759 14,616,462 2,706,751 15,932,762 2,950,510 
750,530 138,987 8,408,596 1,557,147 9,159,126 1,696,134 
592,940 109,804 7,148,535 1,323,803 7,741,475 1,433,606 
457,140 103,895 5,019,290 1,140,748 5,476,430 1,244,643 
DAILY TOTALS 

oa—————__DAILY. YEAR TO DATE.- 

Railroads. Ind. & Misc. Total. “1933. 1932. 
Holiday 366,369,280 
87.720 1,175,885 1,263,605 559,387,221 368,388,190 
66,910 735,550 2, 560,189,681 368,981,700 
242,420 2,424,832 2,667 252 562, .933 369,751,910 
223,320 2,259 710 ,483,030 565,339,963 370,773,210 
154,800 1,579,730 1,734,530 567,074,493 372,076,540 
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BONDS SOLD ON NEW YORK STOCK 
bed EXCHANGE 
6} +6 (Par value) 
Week Ended Same Week 
* 0 Oct. 14, 1933. 1932. 
S | 3 Monday . $8,781,000 $9,067,000 
5 at aon Tuesday 9,025,500 10,068,000 
| > 2 Wednesday 11,067,000 Holiday 
| 2 2 Thursday Holiday ,773,800 
Viegas ..... 13,084,500 9,037,000 
Saturday 5,989,000 4,917,000 
2 2 = 
| Total week . . . $47,947,000 $42,862,800 
Year to date. .....$2,637,990,200 $2,473,853,100 
| Pm oar . a Se . 11,049,700 7,387,000 
O Sui ave SEP OC TNOv BEC TAN FEB WAR APRUMIUN JULAUG SEP OCT NOV DR? Oct. 17.. 10,988,500 8,873,500 
1932 1933 | aaa 9,113,600 6,869,400 
B St t t 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 
All commodities..........-sseeeeeeees Week ended Oct. 7 654,428 942,243 — 30.5 
Grain and grain products.......... Week ended Oct. 7 31,804 44,085 — 27.9 
Coal and COREG. ....ccccccccccccceses Week ended Oct. 7 118,995 180,359 34.0 
Forest products..........c.secseees Week ended Oct. 7 24,956 41,651 — 40.1 
| Manufactured products Ds as acnia-ouk maine Week ended Oct. 7 422,45 605,953 30.3 
' All commodities... .....cccccccccscces Year to Oct. 7 2,078,150 580,731 34.3 
Grain and grain yecucte Noeioesiecky Year to Oct. 7 1,314,162 1,711,315 — 23.2 
Coal and 4 coke pune ... Year to Oct. 7 4,376,280 5,950,7! — 26.5 
Forest products......... .. Year to Oct. 7 828,777 1,817,289 — 54.3 
Manufactured products........... Year to Oct. 7 14,257,122 21,982,852 — 35.1 
Freight car surplus..............-+- . Sept. 15 386,276 387,851 — 0.4 
Per cent of freight cars serviceable. oor ; + : ot _ “as 
e 1 - 13. 
ca | Sg 8. gang eee ‘Year to Sept. 1 $2,005, oo. 192 $3,366,946,660 — 40.4 
f ED. SL juekicubianessenn cout tenses Year to Sept. 1 1,547,507,737 2,614,983,772 — 40.8 
' PD 60. 64.50604:60000506000004600060000% Year to Sept. 1 189,778,333 236,533,651 — 23.6 
Rate of return on property invest- “Fair | 
ment: Return” es 
Hastern Digtrict.....cccccccccccccccs Year to Sept. 1 2.23 5.75 — 61.2 
DD DUNE bc cccnccccccecheese Year to Sept. 1 1.84 5.75 — 68.0 
Weatern District......ccccccccccccsce Year to Sept. 1 1.03 5.75 — 82.1 
United States as a whole...... ... Year to Sept. 1 1.72 5.75 — 70.1 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
Aug., oo July, 1933. June, 1933. we 1933. tt Bann Aug., 1932. 
Average mile. oper. 240,6: 240,861 240,969 1,000 1,195 241,869 
Freight revenue. . .$241,242, $50 $240, aa" 201 $223, 236,390 $207, 489, 911 $180, 212, 394 $194.916,212 
Passenger revenue. 32,241,972 30, 116 "981,253 23,911,176 22,919,647 31,385,453 
Total oper. rev. $297, 017,776 "$293," 708,299 $278, 311,083 "$255,255,752 $224,877, 399 "$249, 388, 763 
Mainten. of way. 32,768, 757 30,401,012 8,804,827 27,322,616 24, = 873 28,990,487 
Mainten. of equip.. 55,530,817 51,670,754 48,133,880 46,935,522 45,243,604 47,162,915 
Transportation exp. 93,121,123 91,883,965 87,632,083 86,845,661 83,309,008 89,710,648 
Total oper. exp.$202,452, 505 $194, 908, 498 "$185, 324, 570 “$181, 584,036 $173,296, 168 ‘$187, 646, 632 
Accrued tax ..... 23,125,650 23,505,048 23, 088,683 22,388,349 22,156,124 23,686,584 
Uncollected rev. 113,409 80,680 77,166 79,611 100,527 76,275 
Operating inc... $71,326,212 $75,214,073 $69,820,714 $51,203,756 $29,324,580 $37,979,272 
Net operating inc.. 60,978,216 64,307,068 59,483,185 40,693,073 19,041,489 27,985,137 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
-————-Production — -———Shipments — --Stocks End of Month-, 
Month. 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930. 
July.... 8,609 7,659 13,899 17,078 8,697 9,218 15, 545 20,153 19,84S 22,512 25,934 26,289 
Aug.. 8,223 7, 835 13,549 17,821 5,994 10,938 15,172 20,299 +22,078 19,398 24,313 23, ‘824 
Sept.. 5,638 8,210 12,092 16,124 6,517 9,729 13,671 18,083 21,199 17,878 22,736 21,889 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of Dollars) 
é ——_—_———Monthly Totals———_—_—_—_, -Seasonally Adjusted Daily Average— 
~ Public Public 
Work and_ Resi- Non- Work and Resi- Non- 
1932. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
BemteMber 2... .cccccce 68.7 22.8 36.0 27.5 2.44 90 1.36 4.69 
1933. 
MEE Badaccdssdsvanceds 18.9 23.6 40.1 82.7 -62 .98 1.44 3.04 
August .... 51.4 21.9 32.8 106.1 41.77 .83 41.14 3.77 
September <a 60.7 23.9 38.0 122.6 2.01 .92 1.41 4.56 
For co _ figures from January, 1925, to March, 1931, see THE ANNALIsT of April 17, 
1931, page 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east y? the Becky Mountains) 
Sept., 1933. ue. 18 July, 1933. June, 1933. Sept., 1932. 
(2 Days. ) (ot ays. + (25 Days.) (26 Days.) (25 Days.) 
Besidential .. .« 26.0.0. $955,572 $812,481 $945,21 $1, 9 $912,156 
Public work and utility... 2,429 964 A. 503. 611 757,632 939,915 2,749,016 
All other 1,519,092 1,214,689 1,604,876 1,962,477 1,439, 
BOO. 6 cine . .$4,904,628 $3,930,781 "$3, 307,724 $3,971,361 $5,101,068 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
WEEKS OF PREVIOUS YEAR (7) 


; Central Entire 

New Middle Industrial West Southern Rocky Pacific United 

England. Atlantic. Region. Central. States. Mountain. Coast. States 

Sept. 16... + 9.5 + 9.3 +17.9 + 6.9 +10.7 +27.6 + 1.2 412.7 

Sept. 23... + 8.6 + 4.7 +13.5 + 3.5 +11.7 +28.0 + 1.3 + 9.9 

Sept. 30... + 8.0 + 5.7 +12.7 + 3.0 +15.8 +29.4 + 1.9 +10.2 

Gm 7... 1 8.4 + 4.5 +10.5 + 1.3 +14.8 +22.8 + 2.7 + 9.3 

Oct. 14... + 5.0 + 4.6 + 9.9 0 + 8.2 +22.1 + 0.4 + 7.4 
*Subject to revision. *R 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 
1926 LU 
E ym Payrolls 
Aug Sept Sept., Aug., 
4 35 1932 1933 1933 
Food and kindred products 106 a4. 83.6 80.0 74.7 
Textiles and their products 88 88.3 71.1 68.9 66.3 
Iron and steel and their products (ex 
cluding machinery) . 1.8 1.38 47.1 49.7 24.2 
Machinery (excluding transportation 
equipment) ... 61.7 7.5 40.9 38.3 26.2 
Nonferrous metals and their products 71.8 66.9 49.0 45.6 $3.6 
Transportation equipment 61.8 9 16.0 47.5 23.6 
Railroad repair shops. o1.1 ) 41.4 42.0 $3.5 
Lumber and allied products 51.1 7.6 32.7 28.5 20.8 
Stone, clay and glass products 52.9 2.9 32.5 33.0 26.0 
Leather and its manufactures 85.7 87.8 66.4 67.0 52.7 
Paper and printing. 85.7 84.8 69.3 65.8 65.1 
Chemical and allied products 95.9 89.5 74.2 71.0 59.5 
Rubber products . 89.4 87.5 61.6 62.5 37.6 
Tobacco manufactures 69.1 9.6 55.6 51.3 54.2 
Combined index 73.9 71.6 53.3 51.9 | 
THE ANNALIST INDICES OF FACTOKY EMPLOYMENT BY GROUPS 
1923-1925=100) 
Cement, 
Iron Pape Lumber 1 Leather Clay Non- 
and Ma- Tex- Food and i and and Ferrous Chem- Tobacco 
1932. Steel. chinery. tiles. Products ree Pr od ucts mer *roducts. Glass. Meials.  icals. Products 
Sept. 51.3 45.6 72.2 81.7 81.3 37.0 43.1 75.1 42.0 47.4 74.0 68.7 
19 
July. 66.3 51.7 91.3 §3.3 83.3 43.7 49.4 86.1 50.2 60.1 87.5 66.1 
Aug.t 72.7 57.0 9164 89.3 87.7 46.8 51.6 $6.2" 54.0 66.2 928 68.5 
Sept.* 75.2 60.9 87.9 92.7 91.4 50.1 $4.2 83.3 54.0 71.4 96.4 66.0 
5) Spindles 
—On Hand End of Month Active Dur- 
7" Consumed ] Warehouses. Total. ing Month. 
1932. (Bales. ) les (Bales.) (Bales.) (Thousands.) 
September 492,742 1,087,286 7,969,280 9,056,566 23,884 
1933. 
RT cece beeen e seas 600,143 1,351,033 5,739,100 7,090,133 26,069 
August ............ 588,570 1,159,897 5,785,579 6,945,476 25,885 
September 499,486 1,160,457 7,374,556 8,535,013 26,002 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926—100) 
Metals House- All 
i Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel Prod- ing.Ma- icals and nishing Miscel- mod- 
4932. ucts. Foods. Leather ucts ign icts terials. Drugs. Goods. ianeous. ities 
Sept. ... 49.1 61.8 72.2 55.6 80.1 70.5 72; 3 65.3 
foa3 9 73.7 64.7 55.3 
July - 60.1 65.5 86.3 68.0 65.3 80.6 79.5 73.2 74.8 64.0 68.9 
Aug. . 57.6 64.8 91.7 74.6 65.5 81.2 81.3 73.1 77.6 65.4 69 5 
Sere 57.0 64.9 92.3 76.9 70.4 82.1 82.7 72.7 79.3 65.1 70.8 


CRUDE OIL REFINERY ACTIVITY 


(Thousands 
Refineries Average — 
Week Reporting Daily 
Ended Per Cent Crude Runs At Re- 
1933. Capacity. to Stills. fineries 
Sept. 16...... 92.2 2,387 27,844 
Sept. 23...... 92.2 2,339 28,149 
Sept. - Ser 92.2 2,312 28,078 
i eer 92.4 2,252 28,909 
Oct. “u wri 92.4 2,303 28,859 
jistimated. 


Heavy melting steel scrap at Pittsburgh 


AND CRACKED GASOLINE PRODUCTION (18) 


of b 


& 


STEEL SCR 


of daily quotations (per ton) 


a 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
tNineteen States and the D. of C 

Sept.,1933 Sept.,1932 
% of of 
Actual. Total. Actual. Total 
Gen. Motors (total) 16,953 41.2 7,681 36.3 

Chevrolet .. 13,211 32.1 5,944 28.1 

PD sieccden 1,927 4.7 713 3.4 

ere 852 2.1 426 2.0 

Ferrer 833 2.0 473 2.2 

BA BOE 222s s ccna 75 0.2 54 0.3 

Cadillac .... 55 0.1 71 0.3 

Chrysler (total). 12,528 30.4 3,019 14.3 
Plymouth ..... 8,280 20.1 1,949 9.2 
OE edie a 4s.00 2.711 6.6 330 1.6 
Chrysler 800 1.9 337 1.6 
De Soto.... 737 «=61.8 403 1.9 
Ford (total). 8,506 20.6 7,115 33.6 
era 8,475 20.5 7,083 33.5 
Lincoln ........ ; 31 0.1 32. «(0.1 
Hudson (total)..... 1,290 3.1 899 4.2 
Essex ° 1,245 3.0 836 3.9 
Hudson , ai 45 0.1 63 0.3 
Studebaker (total). 526 1.3 690 3.3 

Studebaker 287 0.7 280 1.3 

Rockne 200 0.5 377-— «1.8 

Pierce-Arrow 39 «(0.1 33. «(0.2 

Willys- -apeesh aitot’ 1) 285 0.7 537 2.5 
ED 0.53.4 0.5000 0.06 285 0.7 515 2.4 
Willys- Knight 22 0.1 

Graham ........ 224 0.5 316 1.5 

iy 205 0.5 168 0.8 

Nash 132 0.3 204 1.0 

Hupp 130 0.3 80 0.4 

Austin . : 12 0.3 163 0.8 

Continental 107 «(0.3 

Reo ¥ 93 0.2 74 «(0.3 

Auburn 71 0.2 i61 0.8 

Franklin a 27 ~(~0.1 19 0.1 

Marmon nee 1 0.0 6 0.0 

Miscellaneous 14 0.0 31 0.1 

WORE sccics . 41,219 21,163 
tArkansas, Connecticut, Delaware, Flor 
ida, Idaho, Maryland, Minnesota, Missouri 

Montana, North Carolina, North Dakota 

Ohio, South Carolina, South Dakota, Utah 


Vermont, Virginia, West Virginia, Wiscon 


sin, District of Columbia. 


COAL AND COKE 


(Thousands of n 


et tons) 


PRODUCTION 


( 


Week Ended 


*Oct Sept 
7,33 30,33 
Bituminous coal: 
Total . ‘ 5,630 6,876 
Daily average. ‘ 938 1,146 
Anthracite: 
Total watase 1,126 1,202 
Daily ‘average. 188 200 
Beehive coke: 
: eae ee 7 s 
Daily average. 1 1 


es 


5) 


Oct 





arrels of 42 gallons) 
Motor Fuel Stocks—— —~ Av. Daily 
At Bulk $Other Total Cracked 
Terminals Motor Fuel Motor Gas & Fuel Pro- 
in Transit Stocks. Fuel. Oil Stocks. duction 
18,052 3,725 49,621 130,652 436 
18,095 3,700 49,944 130,951 487 
18,704 3,675 50,457 131,566 469 
18,514 3,650 51,073 131,046 441 
19,490 3,650 51,999 130,912 432 
AP PRICES (23) 
———————Week Ended——______., 
Oct. 13, 1933. Oct. 6, 1933. Oct. 14, 1932 
verage 
$12.50 $12.50 $9.44 


AVERAGE DAILY CRUDE OIL PRODUC- 





TION 
(Barrels) 
~Oil -~————Week Ended 
Code Oct. 14, Oct.7, Oct. 15, 
Quota. 1933. 1933. 1932 
495,000 507,250 478,800 372,800 
116,0C0 112/250 116,000 101.900 
as .... need 1,009,950 1,005,600 887,000 
Panh dle 45,100 47.350 48,550 
North 57,750 3,1 47,950 
W Cent 23,450 22,050 24,550 
W est 127,650 127,600 165,600 
E. Cent 45,650 45,700 52,350 
East 476,900 050 368,000 
Conroe 74,300 Higa 11,450 
S. W 47,800 45, 750 57,350 
Coastal 111,350 111, 500 111,200 
La 70,0003 47,200 47,750 33,250 
No. La | 25,850 25,600 29,800 
Arkansas 33,000 32,900 33,000 33,900 
Hast 94,200 98,550 98,350 1€0,550 
Michigan 30,000 30,700 32,800 22,750 
Wyoming 30,050 30,350 31,500 33,150 
Montana 6,450 6,300 6,550 7,350 
Colorado 2,400 2,450 2,400 2,700 
N. Mexico 41,400 42,000 42.(00 31,300 
Calif 455,000 473,900 478,500 474,200 
Total. ..2,338,500 2,419,650 2,398,850 2,130,650 
*EXx¢ ipting Conroe. {Excluding Michigan. 
Effective Friday, Oct. 1, 1933. 
FAILURES (11) 
——Week Ended 
Oct. 12, Oct. 5, Oct.13, 
Trade Groups: 1988. 1933. 1932. 
ee alone Ms) 153 355 
Wholesale and jobbing 14 12 26 
Manufacturing ........ 64 75 72 
Other commercial - 2 23 50 
otal United States. 257 263 503 
Geographical Divisions: 
Ne »w England . 21 37 38 
iddle Atlantic . 82 86 159 
South Atlantic 15 20 AG 
South Central ......... 26 18 61 
Central East 51 52 102 
Central West 17 18 41 
Western 5 6 10 
POND 28 oie inediweden 40 26 46 
Total United States..257 263 503 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 


Reported in 


Railway Age of 


Oct. Oct. Sept Oct. 

14,’33. 7, "33. 30, hos 15,'32 
Locomotives ‘ eo» ‘ . 
Freight cars... 20 500 a 
Structural steel. 390 oe 4 : 
Rails (tons) . 6 <a 2.000 
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a — cea scihteeibditiaamaineists 
~ THE STOCK MARKET COMPARED WITH THE BOND “MARKET MONEY BATES IN NEW YORK Cit} 
COMMODITY PRICES AND BUSINESS — -Time Loans. - Prime Com’! Paper. Bankers’ Accep 
, MMODITY PRICES AND BUSINE attinty & ye tCall Loans 60-90 Days 4-6 Mos 4-6 Mos tances, {90 Da 
3 §Daily Daily Dail; D Dai 
1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low Avge High. Low. Avge 
wd ny Sept. 3... % % I % % 6 1 % TS Ie 1% 15 2 
a. IAMS ly Sept. 30: & § 7  £ 6 1 HF 1 18 18 1h BM 
"| Kioa 7 ¥ ¢  £ wei fF Bip ete EF 
£ 4 | 4 75 %, hr 6 4 Sy .69 1% 1%, 1.54 y, 1 2 
—— bay % | tNew York Stock Exchange. ‘Asked rate. tAverage of renewal! rate 
INTEREST RATES MONEY RATES IN NEW YORK CITY 
| — — 7 — Money 60-9 4-6 90 
. ) e- Day Mos Da 
14,°33 15,'32 Date new- Time j{Com. §A 
Call loans .... 3 cw £4 1933 1s.H yoans. P cept 
ical aime loans. 60-90 da 4 % | % 5 iy Oct. 13 a % on % ey I —_ cel 
r ime loans, 4-6 mos %- % 1%- % 5 % | Oct. 14 14@ 1, : 
< Com. dis., 4-6 mos 1y, 2 4%-1144 | Oct. 16 % % % % Ka 1% 
: Oct. 17 4 $ + , 2 i7 
' s| | VALUE OF THE POUND AND THE | Oct. 18. { { 4 | i 
a | DOLLAR IN GOLD CURRENCIES tBest names. $Asked rate 
(Per Cent of Par) ‘ 
Dollar | BANKERS’ ACCEPTANCES AND COM 
3| Pound : Switzer- Hol- Bel- Aver- | MERCIAL PAPER OUTSTANDING 
: vanes. Pranee. land. land. gium. age | (End of each month. Millions of dollars 
ao ost : P ee oe 4 o o° =: -~-Bankers’ Accept.- Com’! Paper 
c 1... 56. 65.9 5.9 o.§ 5. Adjusted for Adjusted for 
| ye ‘3 oe 68.7 68 7 68.7 68.8 1932. Actual Seasnl.Var. Actual seam Var 
1 , Oct. 16.649 696 69.2 694 Gos Ona | yune--- 747 7” +3 oo % 
mA Wy = Oct. 17.1645 682 678 678 681 680 | Awe an ae ++ 4 
Tn | Oct. 18...65.3 70.9 70.5 70.5 70.7 70.6 Sent 4 ore er 107 
a hes 5 11 110 i 
| 3 1 | ‘ > ~~ - ¢ 
2 *. Ja GOLD AND SILVER PRICES ao #90 ro 110 i10 
wir a - Silver Dec..... 710 637 81 88 
RWAR 3 8 
L é Hens aso | “—s oe. : . oi Bens ’ “ : I, “ Londan. Equivalent.Treas. London. N. Y 1933 
—n ee: Jretrigttere’? || oct. 10.1300 a5 3126 iad gome | pen: WT || RO 
: si 2. -1se Ma, Sie (oe 6 OS 
1 HE NEW YORK TIMES WEEKLY BUSINESS INDEX Oct. 14 Ths ia 31. oa 39:83 ised pi Apr... 697 6x9 4 6: 
Week Comb. Index | Oct. 16. .128s 6d 31.27 29.00 18d 36%¢c - vs» 669 688 59 
adae . Electric Cotton Without Cot- | Oct. 17..130s11%d 31.87 29.86 174d 36c | June. 687 736 72 
1932. Car Steel Mill Power Automobile Lumber For- Combined ton For- | Oct. 18..132s%d 32.13 30.33 184d 3 ie | July.. 738 S26 : 9 
932. Loadings. Activity. Production. Production. Production. wardings Index. wardings §No all ~ “ = | Ang. . = 797 ft 106 
Oct. 15 59.7 28.4 85. 21.4 37.7 82.6 68.1 ee ee ere reeenee oar _ sa ™ 
1933 : “ J 
| : INDEX NUMBERS OF BAN ; ‘KS 
Sept. 30. i 53.0 93.8 61.0 31 5.7 7 78.2 Bank: ‘ v. ¥ . ~s 
Oct 7 +60.1 56.4 93.0 61 6 81 2 92 9 Ls : 33 1932. — pA at ——- Canada Chicago delphia 
Oct. 14 *60.9 53.9 91.2 63.1 59.8 ts ‘ Wi September 69 5 , “a "ae ry gil» 
For figures from Jan. 5, 1929, to May 27, 1932, see THE ANNALIST of June 2, 1933, page 772 1933 . . 69.7 84.9 56.5 71.6 39.9 50.6 
FREIGHT CAR LOADINGS (19) SEE, P85 scessacsesenenseaesss 2 60.7 $4.1 50.3 62.8 31.8 45.5 
Oct.7, Sept. 3, Sept. 23, Sept. 16, Sept. 9 ct SME in civecorssss $0.8 50.0 re 339 es 21.6 44 
i 1933 933 1933 1933. ' 1933. | 1932 ME sedidamisactctpnencsalenond ; ast as 64.4 39.9 54.5 21.1 37.0 
Car loadings (total)..... 654,428 es, 827 652,669 652,016 571,387 May . 2.8 16 68.5 10.6 oy 218 +e 
Grain and grain products... 31.804 31,434 33,697 31.457 26,804 36.028 JUNE oe eee eee ee cece cence nee ee: 59.6 38.0 62 Fre re on 4 It 
Live stoc 22,455 22) 186 21,694 20,065 736 "565 | July 0.3 5. 9 19.1 oT 4 0. 
Soke “7 O10 131,204 119,412 134’ 808 109: 342 132/981 August ... 58.0 55:7 147 121 it 23°2 10 
( } © “ ave q 4 se 2 a) & e . -_ 74.8 o3-6 
Forest products 24,956 2450 28’ ono oe ean Ry September 52.5 51.3 65.8 39.2 75 4 17.¢ — 
re .. 33.761 33,187 6 40:0 "696 ’ tIGN EX z 
Merchandise |. c. | 174,311 175,404 174 ‘3 172°371 148° 156 179:99) (Al Gan ae a eee 
mee . 248,146 235,539 236,088 231,447 204555 298 218 sie eons —= = — etheswiee poied) 
eek ended Oct. 14, 193: os ate t 5 "ars . c ; a 
650,578. cars. 1933—Estimated total, 668,000 cars. Corresponding week in 19%2, Par. Country and Unit Oct. 14, 1933, Oct th, ios Oct. 15, 1932 
, z $4.8666 ENGLAND \ } ig sOW High Low Higt Low 
RATE OF paenesneen a STEEL ELECTRIC POWER PRODUCTION (7) omen asa steeeeees $4.69% $4.53 $4.80%, $4.68% $3.4 $3.44 
. ia (Includes onl ower ‘ ® - eee peel SECCESCOCRC OR 4.69%, 4.5314 4.8012 684) 3 45 °3 
(Estimated per cent of Rated Capacity) tric light A Tie meet car : —— heey nono (franc) . — ris apes a v 
Week ended. U. S. Steel. Indep. Total and imports. Does not include power TT Sarr sense ste ence rt ee O61) 0590%  .0393', .0391 
1933 2 generated by traction companies 0526 ITALY (lira) eseecerees 059544 .0561 .0611 05904, 03931, 039% 
Sept 25 a a - a of kilowatt hours) cy eee eeceeeeceeeene 0800 0755 .0821 .0793 NE 0511 
ct. 2. 37 : . | oes ee ees ee eet 0 0755 08% { 05121; 5 
gr 3 31 10 37% | uded: 1933. 19921881. 19m. 2382 GERMANY  (reichsmark): — on 
Oct. 16 35 40 33 | Sep. 23.1,638,757 1,490,863 1,650,545 1,686,467 Se See nssesaesoseees = 2 = sit 237 
638, 7! 490,863 1,650,545 1,686.46 ee .3599 2379 237: 
| Sep. 30.1,652,811 1,499,459 1,645,587 1,711,123 02 HOLLAND’ (fiorind 2222227. Bias “Bats 35092382576 
RATE OF OPERATIONS IN THE STEEL | O° ,7-1,646,136 1,506,219 1,653,369 1,723,876 mee eee: $373, “tae . oa pene 
INDUS | Oct. 14:1,618,948 1,507,503 1,656,051 1:729:377 | 1 Wtaollarii... 22. 9781 “9675 ~~~ A 
NDUSTRY 2 Back figures—See THE AN . 990 BELGIUM tbeimer 00 20 S008 3108 1390 rr 
(Per cent of rated capacity, entire industry) | 20, 1933. page ‘156. a a on 1330" SWITZERLAN! a franc).. ‘3050 ree 5o90 1390 1387! 
Ww -—As Estimated in—. .0130 GREECE (drachma). ‘0086 :0082 joss! rt as 
Week American | THE ANNALIST INDEX OF SENSITIVE 9680 «SWEDEN (krona). 00/0. '2430 12355 0490 1777 pat 
Ended Iron’ Metal ; ee 2105.20: 2005 “179 1785 
de ron eta COMMODITY PRICES -2680 DENMARK. (krone) : 2105 .203§ 2095 175 
1933. dae. ecet. Stet as '2680 NORWAY (krone).......... .2365 2280 "2355 174: 731 
Sept. 23 45 36 pr Whole- Sensi- 1407 AUSTRIA (schilling) 1675 .1625 “1675 1405 eh 
ro lie a 140 38 Steel price Price “Opa Ga SLOVAKIA. tc ‘Ota 0436 tht os 
a R | = "= 38 CO 1933: Hides. Zinc. Scrap. Aver. Index. Index 0176 YUGOSLAVIA (grows). 0195 Sige — tt 
Oct. 21 39 bv 40 | Sept. 26..107.2 102.3 90.5 100.0 106.0 94.3 0442 PORTUGAL (escudo).. (0466 0451 rd re 
~ s : | Oct 3..105.6 101.4 91.3 99.2 105.9 93.7 .00598 RUMANIA (leu)... 0094 0091 0084 006 
20 1933 igures—See THE ANNALIST of Jan. | Oct. 10.. 91.8 100.3 91.3 94.54105.4 89.6 ‘1749 HUNGARY (pengo)........ .2650 :2600 2680 174! 
; , page 156. | Oct. 17.. 85.6 98.8 87.7 90.7 103.2 87.9 = FapeeD is (markka) .0212 0204 oan 15 
oe x : cate Mei ihie dP: ; A (rupee)....... 3537 3437 3550 261 
ESTIMATED AUTOMOBILE PRO- Back figures—See THe ANNALIST of Jan aan 3437 3550 261 
LE 2 See, pare 3 don libs Bale ». HONGKONG (sii lle 3425 326: 3412 933 
DUCTION (10) 32, page 38, and subsequent issues. : SHANGHAI (silver dol 7 oui pon a ous 2 
Ended 1933. 1982. 1931. 1980. | "a EUMATIC CASINGS—ALL TYPES (29) 5678 STRAITS ‘SETTLEMENTS — — _ a9 
. _ 1932. . he following figures cover members of (dollar) Singapor 592 5d 5575 
Sept. 30. ‘ene 19,700 33,900 52,100 | the Rubber anufacturers’ Association, 4985 JAPAN (yen) a, PE at ate 775 
. . 08 , Y Vv d _ 209% a 
Oct. 14.. 36,753 10,800 17,000 38.400 Stocks -1196 BRAZIL (paper miirels mee “O825 ‘aoe roe 
Back figures—See THE ANNALIST of Jan. , Produc- _Ship- End of 1217 CHILE (gold peso) 0925 0900 0925 
20. 1933, page 156. 1932 tion. ments. Month. aoe eR ee . 2150 12150 2150 
pen = 361 a J ¥ (gold peso)..... f y eA) 
METAL PRICES (23) my pice ailtinacuin — “Donat —— eas} ae as ono Py 
33. emand rate ; — 
Prime Elect ro- June 4,8 ‘ 5 3 P L1G =XC iE [Ss 
Western lytic Steel Straits July ° t'St0/901 2 Sores 3 F75:205 wee: 4 ~~ 
_ Lead. Zine. Copper. Scrap. Tin August 3.994.887 3.765.688 5,655,659 “i . ee he 
y a) (2) (3) ~~ (4) (5) si — alata | England: High 64, 5 Sete” yng a poy ing 
September ...3.32 330 608 9.36 24.76 | MONTHLY PRODUCTION OF COAL AND | Low ...... ihe ca Be Rseh MEI. 1 $4575, “3 wn $4.61% 
36 24.76 BEM | EW ce ccccccccccccccccccccccccccccess 4.53% 4.551% 4.481 533 
1933 BEEHIVE COKE (5 yaar etna hematite 154 57a 54, +30 ratte ‘ 
= (5) France: Hich'’ -+ 4.57% 4.544% 4.59! 4.504 
April ........ 3.13 3.31 5.56 9.80 27.15 (Thousands of tons) _ FROG Opa -_ —_ 0564 0575 0580: 
May 3.52 381 681 11.71 35.91 Bituminous ideas 1h NUM n ny sc nan an cédeceecaesces coe pose, oes 0548 0564 
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ET income of the Amer- 
ican Telephone and 
Telegraph Company 
shows a gain of 3.1 
per cent from the 
second to the third 
quarter of the year, 
while normally earn- 

| ings show a slight de- 

crease of 0.4 points for this period. 

Net income before and after seasonal 

adjustment is the highest for this year, 

but is slightly below earnings in the 
third quarter of 1932. Net income 
amounted to $35,110,808 or $1.88 a share 

(subject to minor changes), as compared 
with $34,059,282 or $1.83 a share and 

$35,442,278 or $1.90 a share in the third 

quarter of 1932. 

Net income for the nine months ended 
on Sept. 30 amounted to $101,225,317, 
equal to $5.42 a share on 18,662,275 cap- 
ital snares, comparing with $110,704,774 
for the 1932 period, equal to $5.93 a share 
on the capital stock. 

In paying full regular dividends fo: 
the entire period, the company was 
obliged to draw upon surplus to the ex- 
tent of $24,745,040 for the first nine 
months of 1933, comparing with $15,259,- 
711 surplus funds used to pay dividends 
for the corresponding period last year. 

Revenues of the company included for 
the nine months $94,627,107 dividends re- 
ceived from associated companies, which 
did not fully earn these dividends, as a 
whole, by about $17,000,000 for the pe- 
riod. For the 1932 period, dividends re- 
ceived were $103,414,238, and were not 
fully earned by $16,650,000. 

Interest received was $16,051,567. 
against $19,120,033, and operating rev- 
enues were $64,542,017, compared with 
$67,735,428. Including other revenues, 
total income of the company for the nine 
months was $175,546,336, compared with 
$191,040,407 in the 1932 period. Ex- 
penses, depreciation and taxes were $55,- 
679,109, against $61,531,284, leaving net 
earnings of $119,867,227, against $129,- 
509,124 available for fixed charges and 
dividends. 

In his letter to stockholders, Walter 
S. Gifford, president, says that, begin- 
ning with April, 1933, each month has 
shown a smaller net loss in the number 
of Bell System telephones than the cor- 
responding month last year, and in Sep- 
tember a net gain of 53,000 was realized. 
This is the first month to show a net 
gain since September, 1931. 

“While the number of long-distance 
calls handled during July and August 
averaged 7 per cent above the corre- 
sponding months of last year, the total 
for September was about the same as 
for that month a year ago,” the letter 
continues. 

“Treating the system as a whole, in- 
cluding the Western Electric Company, 
the earnings on American Telephone and 
Telegraph Company stock were about 
$3.85 per share for the first nine months 
of 1933, or at the annual rate of about 
$5.13 per share, compared with $5.96 per 
share for the year 1932. 

“The earnings of the American Tele- 
phone and Telegraph Company by itself, 
amounting to $5.42 per share in the first 
nine months of 1933 as shown in the 
statement, include dividends not fully 
earned by the associated companies dur- 
ing the nine months by about $17,000,000 
and do not reflect the current deficit of 
the Western Electric Company.” 








Johns-Manville Corp. 

The Johns-Manville Corporation and 
subsidiary companies for the quarte 
ended on Sept. 30, report net profit, after 
taxes, depreciation, expenses, depletion 
and other charges, $444,454, equivalent, 
after preferred dividend requirements, to 
42 cents a share on 750,000 common 
shares. This compared with a net profit 
of $92,204, equal to $1.23 a share on 
75,000 7 per cent preferred shares, in the 
preceding quarter. For the third quarter 
of 1932 there was a net loss of $277,693. 

For the nine months ended on Sept. 30 
net loss, after the same deductions, was 
$417,140, compared with $1,792,571 loss 
in the corresponding period a year before. 


E. I. du Pont de Nemours & Co. 

FE. I. du Pont de Nemours & Co., 
in its preliminary report for the three 
months ended on Sept. 30, states that 
earnings for that period were 95 cents 
a share on its 10,871,977 common shares 
outstanding. This includes dividends 
from its investment in General Motors 
equivalent to 22% cents a share on each 


American Security News: 
Capital Changes, Earnings 


share of du Pont common stock. In the 
third quarter of 1932 the company’s net 
income was equa: to 36 cents a share on 
the common stock, which included divi- 
dends from investment in General Mo- 
tors amounting to 23 cents a share on 
du Pont common stock. 


of preferred stock which has been au 
thorized, and Mr. Jones saw in it a fore- 
runner of cooperative action by other 
big banking institutions in this phase 
of the administration’s program for 
credit expansion. 

Directors of the bank have voted to 
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earnings were equivalent to $1.98 a 
share on the common stock, which in- 
cludes dividends from Genera] Motors 
investment amounting to 68% cents a 
share on du Pont common stock. For 
the corresponding period of 1932, earn- 
ings of the company were $1.37 a share, 
including dividends from General Mo- 
tors investment amounting to 92 cents 
a share on du Pont common stock. 


Marshall Field & Co. 

Marshall Field & Co., Inc., report for 
the quarter ended on Sept. 30 a consoli- 
dated net income of $955,000 after all 
charges, equal after preferred dividend 
requirements to 31 cents a share on 
1,399,987 common shares. Net sales were 
$24,745,600 in value, or 51 per cent above 
the third quarter of last year. For the 
second quarter of this year the company 
reported a net loss of $301,900 and for 
the third quarter last year a deficit of 
$1,709,800. 

For the twelve months ended on Sept. 
30, the company reports a net loss of $1,- 
296,700, compared with a loss of $9,862,- 
200 in the preceding twelve months. 


CHANGES IN 
CAPITALIZATION 


ONTROL of the Virginia-Carolina 

Chemical Corporation, with assets 

of more than $28,000,000, passed 
last week into the hands of a previous 
minority group headed by George S. 
Kemp, Richmond broker. The Kemp 
slate of eight nominees for the board of 
directors of fifteen members was elected 
at the annual stockholders’ meeting. 

The question of retirement of some 
85,000 shares of prior preference stock, 
which precipitated the movement leading 
to the triumph of the Kemp group, never 
came to a vote. 

The newly elected prior preference di- 
rectors were temporarily enjoined from 
functioning on Oct. 16 by Judge William 
A. Moncure of the Richmond Chancery 
Court on application of Alfred Levinger 
of New York, a director representing the 
junior stock issues. 

The court restrained the defendant 
from calling any meeting of the board or 
atyzany meeting heretofore or hereafter 
called by officers of the corporation from 
performing any function as directed. 

The injunction is in force until Oct. 31. 
Arguments will be heard Monday at 
10:30 A. M. 


Continental Illinois Bank and Trust Co. 

The Reconstruction Finance Corpora- 
tion has authorized the purchase of $50,- 
000,000 preferred stock in the Continen- 
tal Illinois Nationa] Bank and Trust 
Company of Chicago, Chairman Jesse 
H. Jones announced on Oct. 13. 

This is by far the largest purchase 


of the bank’s common stock from $75, 
000,000 to $25,000,000, the amount of 
the reduction to be credited to surplus, 
undivided profits and reserve, “afte! 
proper provision to be made from such 
acts for unsatisfactory assets.” 


The revised capital set-up of the bank 
after these adjustments will consist of 
$50,000,000 of preferred stock, $25,000, 
000 of common stock and $25,000,000 of 
surplus, undivided profits and reserves. 

The manner in which the common 
stock will be scaled down was not an 
nounced, but an exchange of one new 
share of common for three old shares 
would appear to be indicated. 

Even after the sale of $50,000,000 of 
preferred stock and the accompanying 
write-down of the common stock the 
present outstanding 750,000 shares of 
common still have an indicated book 
value of about $66 per share. The stock 
has been selling recently at $24 to $31 
per share. It closed today at $30 to $31 


er share. 


National Aviation Corp. 

The greater part of the assets of the 
on Securities Corporation of New 
and has been acquired by the Na- 
nal Aviation Corporation, another in- 
stment trust, specializing in aviation 
tocks he transaction involves about 
$937,000, or 66,974 shares of National 
Aviation stock taken at a net asset value 
f about $14 a share. 

[Included in the acquired assets are 
9,300 shares of Pan American Airways 
stock, bringing the trust’s holdings to 
1,447 shares. This is the largest known 
lock of stock held by one interest in 
Pan American, although there are reports 
that the Aviation Corporation, controlled 
by the Cord interests, has increased its 
holdings to between 80,000 and 100,000 
é 4 block of 36,500 shares of 
Class A 











iss-Wright 
tock is also included in the purchase. 
[he company already has blocks of 
stock in Western Air Express, United 
\ireraft and Transport Corporation, the 
Douglas Aircraft Corporation and other 
nanufacturing and operating companies. 
1 the consummation of this deal the 
will have assets valued at about 
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short cut 
to savings - 


- « « Long Distance! 


Long Distance telephone service sells goods. Says a Vir- 
ginia coal company,“ We contact more prospects per day 
by telephone, resulting in increased sales per salesman, at 


less cost per ton.” 


Many other businesses are finding Long Distance val- 
uable because it is so fast, so convenient, so economical. 
(From New York to Philadelphia, 50c; Chicago to Pitts- 
burgh, $1.80; Washington, D. C., to Atlanta, $2.35.) 

Long Distance may be profitably fitted into your oper- 
ating plans, just as it has in such widely different fields as 
tires and refrigerators. For helpful information, call the 


local Bell Telephone Business Office. 


Rates above are for station-to-station, daytime calls. Eve ning and night rates, con- 
siderably lower. Where the charge is 50c or more a federal tax applies as follows: 
50c to 99c, tax 10c; $1.00 to $1.99, tax l5c: $2.00 or more, tax 20c. 

















MY a ————— 


516 


THE ANNALIST 


— Ss 


Friday, October 20, 1933 





INDUSTRIALS 


Com. Share 
——-Net Income aareinee 
Company. 1933. 1932. 1933 32. 


Alpha Portland Cement Co.: 

12 mo.Sep.30. *$971,485 *$1,432,285 
Aluminum Industries, Ine.: 

8 mo. Aug.31. 101,526 48,017 $1.01 
Auburn Automobile Co.: 
Aug. 31 qr *354, 154 
9 mo. Aug. 31.*1,463,711 
Bayuk Cigars, Inc.: 
Sept. 30 qr.. 170,346 *98,269 1.33 
9 mo. Sep. 30. 519,062 *222,598 4.04 


Beatrice Creamery Co.: 


*459,435 
*603,463 


6 mo. Aug.31 485,846 694,435 27 $0.81 
Bruce (E. L.) Co.: 

Yr. June 30. *48,264 *599,918 

Collins & Aikman Corp.: 

6 mo. Aug.26. 634,227 *%437,980 73 


Cream of Wheat Corp.: 

Sept. 30 qr 253,696 323,710 42 54 
9 mo. Sep. 30 788,884 990,924 1.31 1.65 
Eaton Mfg Co.: 

Sept. 30 qr.. 261,642 *252,623 40 

9 mo. Sep. 30. 292,895 *268,400 44 
Electric Bond & Share Co.: 

12 mo.Sep.30. 10,597,288 15,805,610 h.41 h1.44 
Fyr-Fytr Co.: 

Sept. 30 qr *3,759 *4,130 

9 mo. Sep. 30 *32,586 *26,331 

General Household Utilities Co.: 

Yr. July 31 20,113 *209,725 
Graham-Paige Motors Corp.: 

Sept. 30 qr 122,307 *715,980 04 

9 mo. Sep. 30. 145,934 *965,77 03 
Granby Con., M., Smelt. & Pwr.: 

Sept. 30 qr... *%166,707 *283,878 

9 mo. Sep.30. *694,417 *776,068 

Interlake Iron Corp.: 

Sept. 30 qr. *215,228 *338,701 

9 mo. Sep. 30. *709,638 *1,304,930 
Johns-Manville Corp.: 


Sep. 30 qr.. 444,455 *°*277,693 42 

9 mo. Sep.30. 417,140 *1,792,571 
Kimberly-Clark Corp.: 

Sept. 30 qr.. 234,781 164,202 17 03 


9 mo. Sep. 30. 546,292 576,061 19 25 
Lehigh Portland Cement Co.: 

12 mo. Sep.30.*1,254,899 *1,329,328 

Marion Steam Shovel Co.: 

Sept. 30 qr... *140,295 *%137,920 

9 mo. Sep. 30. *469,816 *416,896 

Marshall Field : Co.: 

Sept. 30 qr. 55,000 *1,709,800 31 

9 mo. Sep. 30.*1, $00. 400 *8,110,900 

New York Air Brake Co.: 

Sep. 30 qr. *71,148 *104,844 

9 mo. Sep. 30. *292,684 *299,915 

Ogilvie Flour Mills, Ltd.: 
Yr. Aug. 31. 747,771 
Owens-Illinois Glass Co.: 
12 mo. Sep.30. 4,952,456 2,030,573 3.86 1.68 
Peerless Corp.: 

10 mo.July 31. *67,385 

Union Oil Co. of California: 

Sep. 30 qr... 1,050,000 1,250,000 .24 28 
9 mo. Sep.30. 1,250,000 2,750,000 .28 .63 
Zenith Radio Corp.: 
July 31 qr... 18,336 


RAILROADS NET INCOME 
Alton Railroad: 
9 mo. Sep. 30. *161,734 *1,113,124 
Atchison, Topeka & Santa Fe System: 
8 mo. Aug.31. *937,779 1,851,305 
Clinchfield R. R.: 
8 mo. Aug.31. *480,080 *1,325,768 
Chicago, Rock Island & Pac. L.: 
8 mo. Aug.31.*7,203,972 *6,879,884 
Chicago, Milw., St. P. & P. R. R.: 
8 mo.Aug.31.*9,933,016 *18,965,343 
Chicago & East. lll. Rwy.: 
8 mo. Aug.31.*1,608,432 *2,602,269 
Chicago Great Western Railroad: 
8 mo. Aug.31l. *709,159 *803,372 
Chicago & Northwestern Ry.: 
8 mo. Aug.31.*6,617,765 *9,201,084 
Delaware & Hudson Kailroad Corp.: 
8 mo. Aug.31.*3,190,555 *3,274,025 
Delaware, Lack. & West. R. R.: 
8 mo. Aug.31.*2,410,938 *2,180,862 
Detroit, Toledo & Ironton R. R.: 
8 mo. Aug.31. 209,508 *%116,247 
Florida East Coast Railway: 
8 mo. Aug.31.*1,726,327 *2,050,714 
Fonda, Johnstown & Gloversville R. R.: 
9 mo. Sep. 30. *°78,336 *%145,103 
Great Northern Railway: 
8 mo.Aug.31.*6,277,117 *12,516,026 


International-Great Northern Rwy.: 
8 mo. Aug.31. 1,374 *1,172,971 


Long Island R. R.: 

8 mo. Aug.31. 1,360, 870 2,044,716 
Missouri Pacific Railroad: 

8 mo. Aug.31.*8,483,904 *7,832,536 
Mobile & Ohio Railroad: 

8 mo. Aug.31.*1,020,004 *1,681,519 
Nashville, Chatt. & St. L. Rwy.: 

8 mo. Aug.31 61,593 *511,745 24 


744,937 8.10 8.06 


*75,842 


pl.49 


Corporation Net Earnings 
Industry, Rails, Utilities 


Com. Share 
Net Income Earnings 
Company 1933 1932 1933. 1932 
New York Central Railroad: 
8 mo.Aug.31.*4,524,985 *15,454,649 
Norfolk Southern R. R.: 
8 mo. Aug.31. *514,098 
Northern Pacific Rwy.: 
8 mo. Aug.31.*6,744,583 *6,499,080 


*753,496 


Pennsylvania R. R.: 
8 mo. Aug.31. 9,914,066 6,563,362 -75 50 


Pittsburgh & Lake Erie R. KR.: 
8 mo. Aug.31. 1,639,326 719,777 1.89 83 


Pittsburgh & West Virginia Rwy.: 


8 mo. Aug.31 *35,673 *474,829 
Reading Co.: 
8 mo. Aug.31. 3,706,221 1,549,997 1.31 r.95 


Rutland Railroad: 

8 mo. Aug.31 *65,238 *25,757 
Seaboard Air Line Railway: 

8 mo. Aug.31.*4,728,630 *6,435, 256 
Wabash Railway: 

8 mo. Aug.31.*3,826,425 *5,55% 





Waldorf System: 
Sep. 30 qr 
9 mo. Sep. 30 


UTILITIES NET INCOME 


American Power & Light Co.: 
12 mo.June 30. 6,152,089 12,639,394 u3.47 ul.15 


Amer. Tel. & Tel. Co.: 
Sep. 30 qr 35,110,808 35,413,893 1.88 1.90 
9 mo. Sep.30.101,225,317 110,704,774 5.42 5.93 
Cincinnati Street Rwy.: 
9 mo. Sep. 30 108,424 


Detroit Street Railways: 

12 mo. Sep.30. *819,308 

Detroit Edison Co.: 

12 mo. Sep.30. 6,556,103 7,639,700 5.15 6.00 

Duquesne Light Co.: 

12 mo. Aug.31.11,001,989 12,640,887 p40.01 p45.96 

United Corp.: 

Sep. 30 qr 2,506,088 3,407,787  .04 11 

9 mo. Sep 30. 8 ,440,036 10,461,685 19 .33 
*Net loss. tProfit before Federal taxes. 

h On shares outstanding at close of respec- 

tive periods. rOn second preferred stock. 


u On combined preferred stocks. p On pre- 
ferred stock 


PUBLIC UTILITIES 
EARNINGS 


American Telephone and Telegraph 
Company 

1933. 1932. 
$191, 040,407 $175,546, 336 
29,509,123 119,867,227 

Cincinnati Street a Company 
Nine months to Sept. 30: Net income after 
charges, taxes and depreciation $108,424, 
equal to 22 cents a share on 475,239 shares 
$50 par stock, comparing with $518,431, 
or $1.09 a share, last year. September: Net 
income was $20,654, against $48,776 last 

year. 


44,786 
*63,358 


44,255 10 10 
357,476 81 


518,431 22 1.09 


*893,915 


Nine months’ 
Net earnings 


gross 


Detroit Edison Company 
Years ended Sept. 30 
1933. 1932. 
$41,767,071 $45,119,324 
41,947,857 45,171,871 


13,305,337 13,718,714 
6,556,104 7,639,700 
Detroit Street Railways 
September: Net profit, after charges and 
sinking fund requirements, $16,9 
against net loss of $107,274 in 1932. Year 
ended Sept. 30: Net loss, $819,308, against 

loss of $893,915 in preceding year. 


Operating revenue 

Total revenue 3 
Net earnings after de- 
preciation 

Net income 


New England Telephone and Telegraph 
Company 

(Report to Interstate Commerce Com- 
mission) 


August gross 
Net operating income 
Eight months’ gross 
Net operating income 
*Revised 
New York State Railways 
(Receivers’ Report) 
Nine months to Sept. 30 


8,519,806 10,075,848 


Gross revenue 3,133,953 3,755,135 
Net earnings after de- 
preciation 32,842 *223,122 
*Deficit 


Western Union Telegraph Company 
(Report to Interstate Commerce Com- 


mission.) 
August gross % 388, 135 ‘6, wert! 
*Net income 2,232 12 
Eight months’ gross 54, 408. 335 56, 716. 450 
*Net income 3,841,421 $893,728 
*After taxes and charges tLoss. 
RAILROAD EARNINGS 
Alton 
1933 1932. 


September gross $1,240,812 $1,198,632 
Net operating income. a gt 130, 
Surplus after charges 16,176 

Nine months’ gross.... i 039, a 10,671,188 
Net qpereine income.. 1,209,814 177,490 
Deficit after charges. . 161,734 1,113,124 


Clinchfield 
1933 1932. 
August net loss. 7,277 184,931 
Eight months’ net loss 480; 080 1,325,768 


Chesapeake & Ohio 
Current assets, Aug. 31 25,592,292 21,104.740 
Current liabilities 18,615,789 20,324,280 
tInvestment in stocks, 


bonds, &c 686,419 663,920 
Funded debt due in six 
months 1,797,000 1,797,000 
Seine & North Western 
aquet net income 351,305 $441,721 
fig t months’ net loss. 6,617,765 9,201,084 


Current assets Aug. 31 30. 043,529 24,963,209 
Current liabilities. 8,366,024 29,656,657 
‘Investment in stocks, 


bonds, &c. 4,332,902 4,209,710 
Funded debt due in six 
months . 9,469,700 2,248,900 


Chicago, Milwaukee, St. Paul & Pacific 
August net loss.. 746,298 1,697,808 
Eight months’ net loss. 9,933,016 18,965,343 
Current assets Aug. 31. 23,183,048 24,902,702 
Current liabilities 15.002,187 13,427,570 
tinvestment in stocks, 


bonds, &c. 450,423 457,043 
Funded debt due in six 
months 1,390,943 1,426,416 
Cc hieage & Eastern Illinois 
Eight months’ net loss 1,608,432 2,602,269 
Delaware,, Lackawanna & Western 
August net income.... 11,418 1400,806 
Eight months’ net loss. 2,410,938 2,180,862 
Current assets, Aug. 31 8,972,593 7,489,512 
Current liabilities. 18,342,774 16,209,224 
tInvestment in stocks, 
bonds, &c. .... 40,101,522 39,773,063 
Detroit, “Toledo & Ironton 
August net income 77,654 163,908 
Eight months’ net in- 
come 209,508 $116,247 


Great Northern 
August net income. 958,439 41,124,510 
Eight months’ net loss. 12 rg 117 12,516,026 
Current liabilities.... 945,999 17,338,641 
i a in stocks, 


bond &c.. ... 4,325,983 8,202,560 
Funded debt due in six 
EE 283,000 283,000 
International Great Northern 
August net loss. 116,933 93,667 
Eight months’ net in- 

SEE. seduce bd. vie.u.nime , 1,374 $172,971 
Nashville, Chattanooga & St. Louis 
August net loss. 62,180 $44,453 

Eight months’ net in 

come .. 61,593 511,745 
Current assets, Aug. 31 5,434,279 6,136,862 
Current liabilities. 1,435,766 1,305,321 
tInvestment in stocks, 

bonds, &c. 1,685, 257 707,839 
Funded debt due in six 

months : 206,500 206,500 


New ‘York Central 
Current assets, Aug. 31 74,137,647 76,930,436 
Current liabilities. 112,185,641 106,572,108 
tInvestment in stocks, 


bonds, &c. .. 58,482,986 48,115,069 
Funded debt due in six 

months .... . 8,087,542 6,584,700 
August net income.. 1,106,342 $852,981 


Eight months net loss.. 4,524,985 15,454,649 
Pennsylvania 


August net income. 3,767,766 143,355 
Eight months’ net in- 
come 9,914,066 6,563,362 


Current assets Aug. 31. 82,707,446 98,255,594 
Current liabilities.... 48,187,087 49,575,957 
tInvestment in stocks, 


bonds, &c. 69,710,066 77,966,381 
Funded debt due in six 

months .... 1,150,000 1,150,000 

Pere Marquette 

Current assets, Aug. 31 5,067,809 4,867,324 
Current liabilities..... 5,668,113 3,697,027 
tInvestment in stocks, 

bonds, &c. , 11,623 6,595 
Funded debt due in six 

months ; 672,000 672,000 


Pittsburgh & Lake Erie 
(New York Central 


1933 1932 

August net income 389, 136 74,323 
Eight months’ net in- 

come 1,639,326 719,776 

Pittsburgh & West Virginia 

Current assets, Aug. 31 1,092,576 1,012,342 
Current liabilities 1,915,260 1,519,972 
tInvestment in stocks 

bonds, &c. 4,414,325 4,324,804 
Funded debt due in six 

months 434,000 434,000 


Pullman Company 
For August gross revenues, $3,620,589, 
against $3,475,241 last year. Net income, 
35,806 after taxes, against $167,848 
Gross for the first eight months of 1933 
$30,394,905 last 


was $24,810,893, against 
year and after charges there was a 
deficit of $1,458,928, against $859,002 
Norfolk Southern 
August net loss $40,721 $124,066 
Eight months’ net loss 514,098 753,496 
Northern Pacific 
August net income 330,680 4499,710 
Eight months’ net loss. 6,744,583 6,499,080 
Current assets, Aug. 31. 21,140,810 19,125,986 
Current liabilities 6,213,284 7,180,370 
7Investment in stocks 
bonds, &c 3,873, 45€ 7,021,053 
Rutland. 
(New York Centra 
August net income 19,564 13,340 
Eight months’ net loss 65,238 25,756 
§$Income. *Deficit tLos ‘Other than 


those of affiliated _companie 


Current Security Offerings 







BONDS 
California, State $°  F 000, 006 eae mploy- 
ment relief 4} due July 1, 1935- 
1940, yield 3.80% 110" a, “ottered’ Oct 13 


Guaranty Co. of New York th & Co., 
Inc.; Brown Brothers, Harriman & Co.; 
R. W. Pressprich & Co.; Edward B. Smith 


Bly 


& Co.; Wallace & Co. 7% ahs, Ballin & 
Lee; Lee Higginson Cor & W. Selig- 
man & Co. Laird, Bisel & Meeds; 
Schaumburg, Rebbann & Osborne, N. Y 

F. S. Mose ey & Co.; R. L. Day & Co.: 


Newton, Abbe & Co., Boston; R. H. Moul- 
ton & Co., Inc.; Union Bank & Trust Co.; 
Wm. R. Staats & Co., Los Angeles; Mer- 
cantile-Commerce Co., Inc St. Louis; 
First Wisconsin Co., Milwaukee; First 
National Bank of St. Paul; Wells-Dickey 
Co., Minneapolis; Stern Brothers & Co., 
Kansas City; Alex. Brown & Sons, Balti- 
more; Weeden & Co.; Dean Witter & Co.; 
Schwabacher & Co., San Francisco 

Olean, N. Y., City of, $157,500 coup 4.40%, 





due Nov. 1, 1938-1943, yield 4.20%, offered 
Oct. 13. E. H. Rollins & Sons, N. Y 

“Biss. $510, Mass., City of, $630,000 34s and 

ay $310,000 sewer 3% 4s, due Oct. 1, 1934- 

963, and $320,000 street aving 3%s, due 

yy 1, 1934-1938, yield 1.50% to 3.30%, of- 


fered Oct. 11. —w ys Stuart & Co., Inc.; 
G. M.-P. Murphy & Co y. Y., and New- 
ton, Abbe & Co., Boston 
Union County, N. J., $154,000 genl impvt 
4s, due Apr. 15, 1943-1946, yield 4.70%, of- 
fered Oct. 17. M. F. Schlater & Co., Inc. 
C. A. Preim & Co., N. Y 
United States of America Treasury Bonds 
of 1943-1945, to yield 44% to Oct. 15, 1934, 
and 34% thereafter, dated Oct., 1933, A & 
O 15, due Oct. 15, 1945, offered in exchange 
for certain serial Fourth Liberty loan 4\%s, 
and also $500,000, offered for cash at 
101%, offered Oct. 12. Also $75,023,000 91- 
day “Treasury bills, dated Oct. 18, 1933, due 
Jan. 17, 1934, average price 99.968, average 
rate on bank discount basis 0.13%, offered 
Oct. 16. United States Treasury 
West Virginia, State of, Rr 500,000 refund- 
ing 4%s, and 4s, $1,500,0¢ 6 & J, due 
June I, 1934-1945, yield L7 750 4 to 4.10%, and 
$1,000, 4s, due June 1, 1946-1953, price 
99%, offered Oct. 16. First National Bank; 
Halsey, Stuart & Co., Inc; Bancamerica- 
Blair Corp ; Salomon Brothers & Hutzler; 
Geo. B. Gibbons & Co., Inc.; R. W. Press- 
rich & Co., N. Y., and Northern Trust 


o., Chicago 
STOCKS 


Western Reserve Brewing Co., 400,000 
shares common, no par, price $1, offered 
Oct. 5. M. B. Bowman Co., Toledo 


ileal on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, October 14, 


STOCKS 
Net 
Sales High. Low. Last.Chge 
100 Abitibi Power suet % % 7 
2,000 Adm Alas G...... 8B if i: & 
2,200 Aetna Brew - 1% lly 1% Me 
1'100 Allied Brew <a | ‘3 4% a 
400 Altar Cons bees 2 1.8 2 ly 
300 Amer Repub 23 2 2 iy 
800 Angostura W 3% 3% 3% 
9,600 Ariz Com oe 2 255 3 + & 
100 Bancamer B 41, 44, 4ly 


1,000 Black H’k C 
9,300 Brew & Dvtec 8 244 24 y 
100 Carnegie M oehe 1. 1.00 1 2 
2,400 Cen Am M’s...... 2.50 1.70 2.00 + .30 
2,000 Como Mines cee ae .19 -20 + .05 
6,100 Croft Brew ...... 1% 1% 1%. 
400 Davison Ch ...... y 8 + & 
6,800 Dist Liq, w een 15 15% Ct«. 
OT SS ORS 46% 47 1 
800 Eagle Bird M... - 1.70 1.50 1.70 + 16 
700 El C M units... 54 4} 5Y 1 
100 Eldor Gold 1) 356 3.56 3.56— 26 
1,800 Eliz Brew .......... 2% 2 2% % 
4,900 Fada Radio ...... 1y 1 14g 
1,300 Falataff B ......... Rly 7% 814 ly 
100 Fashion Park Assoc 
(cash) “— 1 1 
500 Flock Brew 2 17 \ 
1,100 Fuel Oil Mot ok 11 3 0 
hr & S Br . 1% 1% 1% ly 
1,300 G Electronics .... 34 245 3 
100 Golden Cycle ....... 16 16 16 
400 Greyh’d Cp ......... 3% 2% 2% + %& 





1933 
STOCKS 
Net 

Sales High. Low. Last.Chge 
400 Ham Mfg, A . 7 7 3% 
100 Ind Motor 43, 44 41 

3,400 Kildun Min 4 312 3tZ % 
200 Kingsbury B 10% 9%, 9% M 

2,300 Kuebler Br 3 3 3 

3,100 Mac’sa Mines 1.10 93 93 17 
400 Marmon Mot 16 13 16 
100 Metal Textile 1% 1% 1% 215 
200 Mouquin, Inc ‘ 61, 6% 615 
140 Natomas ...... 7 69% 6914— 6% 
500 Newton Steel 4% + 4%, 1% 

3,400 Paramount P - 1% 1% 1% 

600 Paterson Br ... 1% 114 1% Ug 

1,800 Peerless Motor rts 

wil ° i . . 

2,400 Petrol Cony % 7 a+ & 

6,200 Polymet Mfg 2% 2 2% 

2,300 Railways Cp 4 35, 4 Veg 
200 Rhodes Sel T 3 3 Y 
500 Richfield Oil 38 38 — .07 

5,850 Rossv Un D... 25% 556 
600 Rustless 1 & S 2 4 
200 Shortw & Teil 25 05 

1,800 Simon Brew 1% 4 
100 Siscoe Gold . 1.32 of 

1,500 Sq Pat Br pf 4 414 2 

2,000 Std Stl Cons 13 1344 

1,000 Sylvan Gold 1.1 1.15 07 
100 Victory Brew 4 3 1 

1,000 Willys Over 15 2h , 





BONDS 
$2,000 Int Match 5s, °47 
etfs 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for cau information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 





HE calling of part of the Fourth 
Liberty Loan 4% per cent bonds 
featured the announcements last 
week of securities called for payment 
before their dates of maturity. Aside 
from this redemption, calls were few. 
Several small lots of municipal warrants 
were added to the October list and 
some small amounts of municipal and 
foreign bonds to that for future months. 
The total for October is now $23,739,000, 
compared with $25,786,000 last month 
and $9,827,000 in October, 1932, in cor- 
responding weeks. 
Bonds called for payment are classi- 
fied as follows: 


Industria) $13,368,000 


State and municipal. 477,000 
Public utility 2,294,000 
Foreign . cute cere 7,590,000 
Miscellaneous ...........-.. 10, 
Total . .§23,739,000 
Agricultural Mortgage Bank (Colombia) 


It has been announced that Brown Broth- 
ers, Harriman & Co., New York, are pre- 
pared to pay one-third of coupons due 
Aug. 1, 1933, on issue of guaranteed 6s, 
due 1947, in cash, and arrears certificates 
for the balance, on presentation of bonds 
at their office. 

American Community Power Co.—Holders 
of first secured 5% per cent notes, due 
1931, have been notified by committee that 
the Central Hanover Bank and Trust Co., 
New York, is distributing first and collat- 
eral trust Series A bonds of the General 
Public Utilities Co. at rate of $1,270 prin- 
cipal amount for each $1,000 certificate of 
deposit. 

Bankers Joint Stock Land Bank (Milwau- 
kee) — Protective committee distributed 
$12.50 per $1,000 deposited bond. This left 
a balance of 2% per cent of principal un- 
paid, and interest accumulated on bal- 
ances since March, 1932. Holders have 
been asked to assent to an extension of 
maturity for five years with interest at 5 
per cent. 

Belmont Hotel (Chicago)—Non-depositing 
bondholders’ share of foreclosure sale price 
amounted to $156.42 per $1,000 bond. 

Belvidere Apartments (Cincinnati)—Plan of 


reorganization has been consummated. 
Non-depositin bondholders received 
$419.47 per $1, bond. 


Buena Vista Hotel (Biloxi, Miss.)—Deposit- 
ing bondholders received ten shares of 
new common stock for each $1,000 bond 
“(first 6s, due to 1942). Non-depositors re- 
ceived approximately $135 for each $1,000 
bond 


Bond Redemptions and 
Defaults: Latest Notices 


Castlereagh Maner Apartment House (St. 


Louis)—Plan of reorganization has been 
declared operative Proceeds of fore- 
closure sale entitled not-depositiny; bond- 
holders to receive $245.26 per $1,000 bond 
Chicage Builders’ Building (Chieago:. in de- 
fault on May _ 1932, principal psyment 
and Nov. 28 931, interest payment on 
issue of first leasehold 6s, due to 1941 
Cathedral Apartments (San Francisco) 


Funds are available at the Straus Service 
Corp., Chicago. to distribute to non-depos- 
iting bondholders the sum of $241.83 per 
$1,000 bond (first 64s, due to 1938) 


Fox West Coast Theatres— Pian of reorzan 
perative 


ization has been declared 01 


Gateway Bridge Co., in default 
1933, interest payment on issue of first 
due 1938 

Glenside Woolen Mills Inc. 
Oct. 1, 193: int sl We 
Oct. 7, 1933. 

International Great Northern R. R. Co.— 
funds to pay interest and principal due 
April 1, 1933. on issue of equipment trust 
B 4% per cent certificates, due to 1942, 
were made — April 19, — Inter- 
est due Oct. 1, was paic 

Lake Placid Co u yt on oe 1, 1933 
interest ayme! m issue of refunding 
A 6s, due i 

Laurel Hall (Cleveland, ‘rom proceeds of 
foreclosure sale, nor depositing bondhold- 
ers realized $614.10 per $1,000 bond 

Layne & Bowler, Inc.—Protective commit- 
tee has notified holders of debenture 64s 
due 1937, that funds with which to pay 
1% per cent on account of July 1, 1933, 
coupons on all outstanding bonds are on 
deposit with the National Bank of Com- 
merce, New Orleans, depositary 

Melrose Court Apartments (Dallas)—Plan of 
reorganiaztion has been declared opera: 
tive. From proceeds of foreclosure sale 
non-depositing bondholders received $171.80 
per $1,000 bond. 

— an State College, in default on Oct. 
1, 1933, principal payment on issue of 6 
por cent dormitory trust certificates, due 
933-1959. Interest due Oct. 1, 1933, was 
paid 

Mortgage Insurance Corp. (Los Angeles)— 
Sufficient assents have been received to 
make effective proposed amendments on 
certificate issues numbered 2, 4-8 inclu- 
sive, 10-13 inclusive, 15-25 inclusive, 27 and 
28. Coupon payments on these twenty- 
three issues have been resumed. Assents 
are still required to make operative the 
amendments on issues numbered $ 14 
and 26. 

me. Se ay ton Bridge Co., in default 
on Sept. 1832. > al Rept. on 
issue of first 7s, due to ept. 1, 1933, 
coupons have now AK paid in full 

~ ms W. Washington St. Building (Chi- 

o), in default on July 1, 1933, principal 
on interest payment on issue of first 6s, 
due to 1943. 

Sophian Apartments (Kansas City)—Non- 
Copoatting | bondholders received $209.53 per 
$1,000 b 

Stuart jonas Apartment Building (Rich- 
mond, Va.), in default on March 3, 1932, 
— al and interest payment on issue of 

Pirst 4s, due to 1936. 

Subway Terminal Corp. (California), in de- 
fault on Oct. 1, 1933, principal and interest 
payment on issue of first 64s, due to 1939. 


on Oct. 1 
s 


Funds to meet 
made availabl 





Tiedtke Stores Realty Co.—Issue of first 
6%s, originally due to 1940, were extended 
for five years by majority of bondholders 


Westchester Bond and Mortgage Corp., in 
default on Aug. 1, 1933, interest payment 
on issue of first collateral 544s, due 1938 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Aberdeen, Wash., various of local imprové 
ment bonds called for payment at par or 
various dates between Oct. 4 and Oct. 25 
1933, at office of the City Treasurer 

Bannock County, Idaho, bonds 28 and 29 of 
School District 25 6s, dated May 15, 1 
called for payment at par on Nov. 15, 1933 
at office of the County Treasurer 












Cheyenne, Wyo., bonds 345-359, inclusive 
($1,000 denomination), of C and Gutte 
District 7, due May 1, 1935, called for pay 
ment at par on Nov. 1, 1933, at the Chass 
National Bank, New York 


~ 


hicago (City of), various of tax-anticipa 
tion warrants called for payment at ] 
on Oct. 18, 1933, at office of the City 
Treasurer or Halsey, Stuart & Co., Ch 





cago, and the Guaranty Trust Co., New 
York 
Chicago (City of), various of tax-anticip: 





tion warrants called for payment 
on Oct. 17, 1933. 


Cook County, Ill., warrants 951-1000, inclu 
sive, of 1929 highway tax warrants called 
for payment at par on Oct. 11, 1933 
through any bank or office of the County 
Treasurer. 

Commonwealth Coal Corp., $2,000 of 6s, due 
May 1, 1938, called for payment at par on 
Nov. 1, 1933, at the Virginia Trust Co 
Richmond, Va. Numbers called: $500 de 
nomination, 179, 180, 181, 182 


Delta County, Col., various of warrants 
called for payment at par on Oct. 20, 193 
at office of the County Treasurer 

Kentucky Title Trust Co., various of bonds 
called for payment at par on Nov. 1, 1933 
at the Kentucky Title Trust Co., Louis 
ville, Ky. 

Logan County, Col., various of warrants 
called for payment at par on Oct. 5, 1933 
at office of the County Treasurer, Ster 
ling, Col. 

Osram Gesellschaft mit Beschraenkter Haf- 
tung, Kommadit Gesellschaft (Berlin), 
$127,000 of 7s, due 1950, called for payment 
at par on Dec. 1, 1933, at Brown Brothers 
Harriman & Co., New York. 


Portland, Ore., bonds 44208-44257, inclusive 
of improvement 6s, dated Dec. 1, 1927 
cailed for payment at par on Nov. 1, 1933 
at office of the City Treasurer 


at par 


Prowers County, Col., various of warrants 
called for payment at par on Sept. 1 and 


Oct. 5, 1933, at office of the County Treas 

urer, Lamar, Col. 
Rio Grande County, Col., various of war 
rants called for payment at par on Oct 
i Nov. 4, 1933, at office of the Coun 


409 an 
ty Treasurer, Del Norte, Col. 
Sister Servants of the Holy Ghost of Per 
petual Adoration (St. Louis), entire issue 
first real estate 5 per cent notes, du 
May 1, 1942, called for payment at 102 on 
Nov. 1, 1933, at the Mercantile Commer 
and Trust Co., St. Louis 
Spokane, Wash., various of local improve 
ment bonds called for payment at par or 
Nov. 1, 1933, at office of the City Tre 


€ 





WwW a County, Col., various of wat 
lled for payment at par at offic« 

f ‘ounty Treasurer, Akron, Col 

United States of America, various of 15-20 
year Fourth Liberty 44s, due Oct. 15, 1933 
19358, called for payment at par on Apri! 
15, 1934, at any Federal Reserve Bank o1 


rants 


the C 


branches, or Treasurer of the Unit 

State Washington, D. C. Number 
called: All outstanding coupon, temporary 
unk stered bonds of Series J, K and A 


numbers the final digit of which 
or 1, respectively. Coupons du 
i 1934, should be detached and col 
ted in the usual manner. Holders of 
ids, whether called or uncalled, 
he privilege, for a limited period com 
mencing Oct. 16, 1933, of exchanging thei: 
is for a new issue of 10-12-year Trea 
ury n dated Oct. 15, 1933, bearing ir 
erest at 44% per cent to Oct. 15, 1934, and 
K per cent thereafter to Oct. 15, 1945, th 
maturity 





have 








Weld County, Col., various of warrant 
sa for payment at par on Nov. 6, 1933 


of the County Treasurer, Gre« 








Distillers Products Corporation. 


rhe Distillers Products Corporation of 
Weehawken, N. J., has announced that 
it has made arrangements with A. T. 
Burleigh & Co., Inc., to finance its pro- 
posed expansion program. To carry this 
out, the company proposes to offer 105,- 
000 shares of its common capital stock, 
ranging in price from $7 to $12 a share. 
It stated that it would make applica 
tion for listing the stock on the New 
York Curb Exchange. 

FINANCIAL NOTES. 

tol & Willett, 115 Broadway, 
are distributing a pamphlet 


New 
titled 





The Baby Bond Market”’ with their cur 
rent baby bond offering sheet. 
A circular, “‘Commodity Commitments,” 





re ng the action of the commodities 
mal since March 1, has been prepared 
by Fenner, Beane & Ungerleider, 60 Beaver 
Stree New York 


‘ence Hodson & Co., 165 Broadway 
York, have issued a circular on the 
cial Industrial Loan Corporation 
of which recently was listed on the 
mxcnange 

R. W. Pressprich & Co., 68 William Street 
York, have prepared a table indicating 
approximate yield of Treasury and Lib 
bonds 











James Talcott, Inc., 225 Fourth Avenu: 
New York, is factor for Rosen & Rose 
this city, the Rayon By-Products Corpor: 
Boston and the Tremont Silk Cor 
Paterson, N. J. 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hldrs. of 
Company Rate. riod. able. Record. 
Administered Fund, Inc...15e .. Oct. 16 Oct. 10 
Am Investors $3 pf....... 75c Q Nov.15 Oct. 31 
Am Mch & Fadry........-- 20e Q Nov. 1 Oct. 21 
Am Shipbuilding ...... ..50c Q Nov. 1 Oct. 21 
Archer-Dan-M Co 7% pf.$1.75 Q Nov. 1 Oct. 21 
Asb Mfg Co pf........... 35¢c Q Nov. 1 Oct. 20 
Atlantic City Elec $6 pf.$1.50 Q Nov. 1 Oct. ll 
Atl Safe Dep (New York)..$2 Q Oct. 16 Oct 4 
Auburn-Cayuga Natl Bank & 

Trust (Auburn, N Y)$1.50 Q Oct. 14 Oct. 9 
Beatty, Ltd, ist pf...... 1 Q Nov. 1 Oct. 14 
Birtman Elec Co $7 .$1.75 Q Nov. 1 Oct. 16 
Eway&Newpt SoazeRini 2. 50 Q Nov. 1 Sep. 30 

Do DE Peon. ccrccvcecs $1.25 Q Nov. 1 Sep. 30 
Brookmire Inv, Inc........ Q Oct. 16 Oct. 7 
Bullock Fund, Ltd........ 10c .. Nov. 1 Oct. 14 
Buywell Food Market, Ltd, 

Wb Es sanvtensscesies 174%c Q Oct. 16 Oct. 10 
Canad Converters. .... -50c Q Nov. 15 Oct. 31 
Can Dredge & Dock pf. "$1.75 Q Nov. 1 Sep. 18 
Can Inv Fund, Ltd, ord sh. 4 Nov. 1 Oct. 16 

Do spec shr........-+--++> Nov. 1 Oct. 16 
Capital Management Corp. ise Nov. 1 Oct. 20 
Colonial Tr (Balt, Md)...50c Nov. 1 Oct. 25 
Conn Ry & - .$1.12% Nov. 15 Oct. 31 

.$1.12% Nov. 15 Oct. 31 
Onnaaeed Oil 8% pe peewee $ Nov. 15 Nov. 1 
Consolidated Roy Oil.......5¢ Oct. 25 Oct. 16 
Cuneo Press, Inc si = eg a an = 

Do 6%% pf... E : ec. if ec. 
pistegtnns Corp pf "3 Dec. 1 Nov. 17 
Dividend Sh, Inc i = R my 14 

tates Gas........ ic c 
oad. A Nov. 1 Oct. 25 


Esmond M 7% pf. 
Faber, Coe & Gregg 7 pf.$1.75 
Farmers & Traders Life Ins 


eo 
Fr 
LPLOOUOOOH OOO: OOLOOOLAOG: : 


. (Syracuse, N Y) wey Jan. 1 Dec. 11 

JM abeee Rahs oROwere Apr. 1 Mar. 11 

yea Knitt’g Mills....... oie Nov. 1 Oct. 16 

Felin (JJ) & Co, Inc, pf.$1. Oct. 16 Oct. 10 
Fire Assn of Phila......... 3 Nov. 15 Oct. 

Flor Pow 7% pf.......-- 87 4 Dec. 1 Nov. 15 

Do pf, -$1. Dec. 1 Nov. 15 

Fulton Ind Sec $3. 50 of. ‘ige Nov. 1 Oct. 16 

Geor P & L $6 p $1.50 Nov. 15 Oct. 31 





Pe- Pay- Hidrs. ot 
Company. Rate. riod. able. Record. 
Globe Disc’t & F 12%4c Q Oct. 16 Sep. 30 
7t W EI-C 6% pf... .$1.50 Q Jan. 2 Dec. 20 
Hartford Times, Inc, pt pf. 75c Q Nov. 15 Nov. 1 
Helena Rubinstein pf..... 25c Q Dec. 1 Nov. 0 
Hollinger Cons G M.. .. Nov. 4 Oct. 20 
Horne (Joseph) Co pf.. "$1.50 Q Nov. 1 Oct. 24 
Houston L & P 7% pf...$1.75 Q Nov. 1 Oct. 14 
Do $6 pf $1.50 Q Nov. 1 Oct. 14 
Humberstone ‘Shoe, ‘Ltd. . ..50e Q Nov. 1 Oct. 14 
Idaho Pow 7% pf vo $1.75 Q Nov. 1 Oct. 14 
fF 2 oer $1.50 Q Nov. 1 Oct. 14 
Industrial Tr Co (Prov, = Q Nov. 1 Oct. 

Inter Cigar Mach........ 37 Q Nov. 1 Oct. 21 
Kelvinator of Can 7% pf. $1. 5 Q Nov. 15 Nov. 4 
<2. ££. 9 2 eres 7c Q Nov. 20 Nov. 1 
Klein (D Emil) Co...... ae Q Jan. 1 Dec. 20 
Do ot (ak maw settnsecein $1.75 Q Nov. 1 Oct. 20 
Do ose ad eee eee anes $1.75 Q Feb. 1 Jan. 20 
Liberty. Title & Tr (Phila).$1 S$ Oct. 21 Oct. 17 
Loew's ~~. Theatre....15¢c Q Nov. 1 Oct. 21 
La Pw & Lt pf ‘ : $1.50 Q Nov. 1 Oct. 14 
— om Biscuit. ....-80e Q Nov. 1 Oct. 23 
$1.75 Q Jan 1 Dec. 18 

Lear Tiger ‘Combinat’ n Gold 
PE ED cv avecesse« .3¢c Q Oct. 20 Oct. 10 
McIntyre Porc Min. Sc Q Dec. 1 Nov. 1 
McNeel Marb Co pf.. -$1.50 Q Oct. 15 Oct. 7 
Metal Thermit Corp..... .$1 Q Nov. 1 Oct. 20 

Metro Indus Co 6% pf allot 
“s ¢ eee .25c Nov. 1 Oct. 20 
Miss Pw & Lt $6 p -50c Nov. 1 Oct. 14 
Mortgage Corp of Ne s. "$1. 75 Q Nov. 1 Oct. 24 
Mutual Tel Co (Hawaii)...8c M Oct. 20 Oct. 9 

Nat] Comm Bk&Tr(Albany)$5 Q Oct. 16 Oct. 

Newbery ¢J J) Co pf....$1.75 Q Dee. 1 Nov. 16 
N Y Honduras Rosario M.25c Q Oct. 30 Oct. 20 
Norristown-Penn Tr ......50c S Oct. 16 Oct. 10 
Owens-Illinois Glass.......50c Q Nov.15 Oct. 30 

Pac Finance Corp of Cal 
CDi) BE, AB. cossscocs -20c Q Nov. 1 Oct. 14 
DO GE, Goses sce 16%4c Q Nov. 1 Oct. 14 
8 & Sore ti Q Nov. 1 Oct. 14 
Pacific Tin Corp spec stk aa Ses BD ceccsas 
Pioneer Mill Co, Ltd....... M Nov. 1 Oct. 21 
Piym Cord Co emp o 11 4- = Q Oct. 20 Oct. 9 
Port Gas & C 7% pf.. .. Nov. 1 Oct. 18 
DO OB BF. ..ocssscrvcese “Tbe Nov. 1 Oct. 18 








Pe- Pay Hidrs. of 
Company. Rate. riod. able ee, 
- -37Yc Nov. 15 Oct 


Procter & Gamble... 
Pullman, Inc... 

Randall Co, A 50c 
Raymond Conc Pile $3 pf.75c 
Real Estate Land Title & Tr 


Nov. 15 Oct 
Nov. 1 Oct 
Nov. 1 Oct 


eevee 15c 


q 
Q 
Q 
Q 

Co (Phila, torte rere = Q Nov. 1 Oct. 14 
Reed (C A), Q Nov. 1 Oct. 21 
Rhode Is ay Tr (Prov). “$30 Q Nov. 10 Oct. 31 
Riv Ce, ist pf....... 1.50 Q Nov. 1 Oct. 15 
Savannah Sug Ref. ae 50 Q Nov. 1 Oct. 14 

Do 7% pf.. -+..+-$1.75 Q Nov. 1 Oct. 14 
Scotten Dillon , .30c Q Nov. 15 Nov. 6 
Sec Cp Gen §$7 pf. $1.75 Q Nov 1 Oct. 20 

ft 7 eer $1.50 Q Nov. 1 Oct. 20 
Sierra Pacife Elec 6% ‘pf. $1.50 Q Nov 1 Oct. 20 
Stamford Tr Co (Conn).$1.50 Q Nov. 1 Oct. 25 
St Lawrence Flour Mills. eri, Q No 1 Oct. 20 

Do pf. -$1.75 Q Nov. 1 Oct. 20 
Tenn Pub Svc...... $1.50 Q Nov. 1 Oct. 17 
Tex P & » 7% pf $1.75 Q Nov 1 Oct. 14 

Do $6 pf -$1.50 Q No 1 Oct. 14 
Union Old | well (Mass) 

Nat -25¢ Q Oct. 14 Oct. 10 
United Ba “e “an ‘Cp, Ltd.. -15c Q Oct. 16 Sep. 30 
United NJ RR & Canal. :$2.50 Q Jan. 10 Dec. 20 
Upson Co pf...... -$1.75 Q Oct. 15 Oct 1 
Virginian Ry pf .$1.50 Q Nov. 1 Oct. 14 
Woolworth (F W) Co 60c Q Dec. 1 Nov. 10 
York Railways pf....... 62%c Q Oct. 31 Oct. 2 

Extra. 
Hollin Cons Gold M. 5c Nov. 4 Oct. 20 
McIntyre Pore Min. -25¢ Dec. 1 Nov. 1 
N Y & Hond Ros Min..... 75¢ Oct. 30 Oct. 20 
Owens Illinois Glass oo. 200 Nov. 15 Oct. 30 
Pioneer Mill Co, Ltd. 30c Nov. 1 Oct. 21 
Unit Bond & Sh Corp, Ltd. .7c Oct. 16 Sep. 30 
Increased. 

Camden Fire Ins.........50c S Nov. 1 Oct. 14 
Continental Can --62%c Q Nov.15 Oct. 25 
Reduced. 

Bridgept City Tr ..-.. 3874¢ Q Nov. 1 Oct. 20 
Cent! P & L 7% pf.....48%c Q Nov. 1 Oct. 14 


Do 6% pf... 374gc Q Nov. 1 Oct. 14 








Special. 
Pe- Pay- Hidrs. ot 
Company Rate. riod. able. Record 
El Chem een Dec. 1 Nov 
Interim. 
Burmah Oil, Ltd..........5% 
Stock. 

Am Bus Shs, Inc +» 40% . Nov. 1 Oct. 21 
Managed Invest -24% 8 Nov. 1 Oct. 10 
Initial. 

Heileman (G) Br.... .-20c Q Dec. 1 Nov. 10 
Resumed. 

Wa Co $3 pf 60.48 Nov. 1 Oct. 21 
Accumulated. 

t Ohio L & P $6 pf. .$1.50 Oct. 31 Oct. 16 


New York Mining Exchange 





STOCKS. 
Sale High. Low. Last 
l 10 American Venture 1.56 1.51 1.55 
00 Barry Hollinger ° oe aa 16 16 
7,600 Comstock Tunnel ‘ 59 -49 58 
2,900 Coronado Gold ooscceekee Le 1.53 
2,000 Divide Ext Cons . 034% .03 03 


1.49 1.40 1.49 
1.75 1.75 1.75 


7 Gt North Gold 
200 King David Min 


100 McK Mines Secs ° -52 50 52 
4,000 Monarch Gold L od -06 06 06 
1,300 Moscow Silver can 1. oe -08 08 
2,100 Mount Kelso ccsesseckee~ 2:68 1.66 

500 Piumbie Min C2eeesence smn -21 2 
1,000 Silver Shield ‘ , 05 05 05 


200 Sunshine Min 
100 Sup Gold Mines 


300 Tintic Lead Trees | 43 43 
1,000 Tonopah D M erat « ome 13 13 
5,000 Un Gold M Col........... 11 ll 11 

500 Wayside Consol ...... 43 -42 43 
2,730 Western Emp G ......... 24 -15 24 
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=) ONDON.—The stock 
markets opened weak 
Monday following 
Germany’s decision to 
leave the League of 
Nations, but there was 
little pressure to sell 
and prices tended to 
recover. The declines 
hour were purely precau- 





in the first 
tionary quotations, but all leading issues 
were lowered and the margin between 


buying and selling orders widened to 
prevent panic liquidation. German bonds 
fell heavily. Toward midday prices be- 
gan to rally when it was found that sell- 
ing orders were on a modest scale. 
Prominent to rally were such industrial 
favorites as Dunlop Rubber, Courtaulds 
and Imperial Chemical. Efforts to rally 
the gold mines were unsuccessful because 
of a sharp fall in the price of gold to 128s 
6d an ounce. Internationals were active 
on the steadier American tendency. 
Conditions were quiet in the stock mar- 
kets Tuesday. Fresh buying was on too 
small a scale to offset the adverse influ- 
ence of overnight Wall Street news and 
European uncertainty. German bonds 
were a trifle better. British funds were 
dull, but they improved in the afternoon. 


Japanese issues weakened further on 
fears regarding the Far East. 
Internationals were irregular, while 


the undertone in British industrials was 
easier. Courtaulds was uncertain, but 
improved after early weakness. British 
Celanese also rallied. Tobaccos were of- 
fered but improved later. Motors opened 
firm, but weakened in the afternoon. 
Aviation shares gained, while shippings, 


Imperial Chemical, Dunlop Rubber, 
Cables and Wireless, Distillers and 
breweries were lower. Rubbers were 


weak and the commodity easier. Oils 
were quiet and slightly higher. 

The following are closing prices on the 
London Stock Exchange on Oct. 17, with 
net change from prices on Oct. 10: 


Net 
Price Change. 
Anglo-Dutch 17s 3d ls 104d 
Anglo-Persian £2%% le 
3abecock & Wilcox 39s 6d ls 6d 
1 


British-American Tobacco £51, 4 


Briiish Celanese 15s 6d 
Bwana M'Kubwa is 9d 3d 
Cables & Wireless *26% 4 
Do B *12% 
Carreras ordinary, A £8%, 
Celanese of America £9, 1% 
Courtaulds 2% + Ie 
De Beers £614 le 
Distillers 82s 2s 6d 
Dunlop Rubber 35s led 144d 
Elec & M l4s 104d + 1s Thad 
Ford, Ltd 24s 9d Is 
Hudson Bay ‘ 24s 6d 6d 
Imperial Chemical 29s 10%d + Lod 
Imperial Tobacco 110s 6d 2s 
London Midland Railway £25 1% 
London Passenger, C £8644 4 1 
Mexican Eagle lls 14d tod 
Mining Trust, Ltd is ld 444d 
Rand Mines £54 “4 
Rhodesia Anglo-American. . 14s 6d ls 3d 
Rhokana Corporation £644 + % 
Rio Tinto £18% 1% 
Royal Dutch 21% 14 
Selfridge 6% pf. 24s 3d + 3d 
Shell T & T... ‘ £2% 1 
Trinidad Leasehold 67s 6d ls 3d 
Unilever ordinary £1% 
United Havana Railway £5 
United Molasses, Inc 13s 74d + 14d 
Vickers 8s 6d 
Woolworth 3 92s 9d 2s 9d 
*Per cent of par 
BONDS 
Net 
Price. Chge 
British War Loan 4s, 1960-90...£110% 
Do 3\%s £101 3% 
Do 2%s, cons £73% i 


AMERICAN STOCKS 
(Prices are in dollars at 4s per dollar.) 
Net 
Price. Chge. 
American Can 97 4 


American Tel & Tel. . 128 1 
American Tobacco, B 91% % 
Atchison . , 55 4 
Brazilian . 13% 1 
Canadian Pacific 13% 1% 
Chrysler .. 43 514 
Consolidated Gas 45 1 
Eastman Kodak 79 4 
General Motors 2814 414 
Hydroelectric 7% He 
International Nickel 193, 1% 
International Tel & Tel 12 2% 
National Dairy ... 15% 1% 
New York Central. 36 7 
Southern Railway 24 3 
Southern Pacific : 20% 5% 
Union Pacific . ° 114 8 
United Aircraft 31 5 
United Fruit - 63. 5 
United States Steel.. 43% 754 


The Financial News index of thirty in- 
dustrial shares on the London Stock Ex- 
change, as of Oct. 12, was 85.3, against 
82.3 the week before, 81.1 a month ago, 
64.7 a year ago and the low record of 51.3 








Week ended Oct. 14, 1933... 
Week ended Oct. 7, 1933... 
Week ended Oct. 15, 1932 
1933 to date 
1932 to date 


Week ended Oct. 14, 1933 


IN LONDON 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 


N. Y. Stock Exchange. N. Y. Curb. 


ia caren $9,839,000 $1,136,000 
13,291,000 1,400,000 
13,677,500 1,118,000 
599,472,500 67,040,000 
.602,021,600 61,841,000 

High. Low. 
104.36 102.34 


IN PARIS-— IN NEW YORK— 





war loan consols 1960-1990 
Oct. 9 £101% £74 £110% 
Oct. 10 101% 73% 110% 
Oct. 11 101% 74 110% 
Oct. 12 101% 74% 110% 
Oct. 13 101% 74% 110% 
Oct. 14 101% 74% 110% 





“British 314% British 214% British 4% French 3% 


French 5% German German 


rentes 1920 amort. Govt. 544% Rep. 7% 
67 fr 20c 110 fr 90c 43% 69 
67 fr 30c 111 fr 434 691% 
67 fr 10c 111 fr 50c 4414 69 
67 fr 50c 110 fr 70c Holiday 
69 fr 112 fr 70c 44% 69 
69 fr 112 fr 70c 4014 67% 








at the end of May, 1932. The current in- 
dex number is the highest since May 27, 
1930, when it was the same. 


Paris 

The stock market slumped Monday as 
was fully expected, but much of the dis- 
may and apprehension resulting from 
Germany’s withdrawal from the League 
of Nations was dissipated in a calm re- 
flection over Sunday. At least a serious 
crash was averted through the Bourse 
being closed on Saturday when the Hitler 
Government made its sensational announ- 
cement. If it had come as a surprise 
during the hours of trading a debacle 
might easily have occurred. 

French rentes suffered serious though 
not disastrous losses. Bank of France 
shares were down 360 francs, while Suez 
Canal lost 120. Nord Railway was 105 
lower, Rio Tinto Copper down 60 and 
Royal Dutch Oil lost 53. Young Loan 
Plan bonds showed a loss of 35 francs, 
or nearly 8 per cent. Sharp improvements 
in the dollar and the pound sterling 
weighed heavily on gold mining shares. 

The Bourse rallied Tuesday. The ses- 
sion was quiet, with improvement 
throughout. The reaction to the German 
situation and declines in the dollar and 
pound were taken as presaging a better 
session in Wall Street Tuesday. The gov- 
ernment’s financial projects were not 
know during the Bourse session and did 
not affect the stock market. Internation- 
als showed a weaker tendency than do- 
mestic stocks. 

Rentes recovered a good part of yes- 
terday’s losses, closing as follows: The 
3 per cents, 68; 1917 4s, 78.80; 1925 4s, 
103; 1932 4\%s, Series A, 85.10; Series B, 
83.80; 1920 amortizable 5s, 108.75. 

The following are closing prices on the 
Paris Bourse on Oct. 17, with net change 
from prices on Oct. 10: 


Net 

Francs. Chge 

Air Liquide 710 30 
Andre Citroen 510 30 
B de P et P-B 1,480 30 
Bank of France 11,500 200 
Canadian Pacific 22: 11 
Credit Foncier 4,610 120 
Credit Lyonnais 2,050 50 


Coty 1909 — 20 


Eaux Lyonnais 2,540 40 
Electricite Parisienne 2,330 120 
Escompte de Paris 1,020 40 
French Line 52 + ‘1 
Francaise Ford 60 2 
Galeries Lafayette 89 1 
Gaz Lebon 1,01 
Generale d’Electricite 1,940 —1090 
Generale Foncier 110 $ 
Kuhlmann 610 — 20 
Mines de Courrieres 31¢ 10 
Mines de Lens 410 10 
Nord 1,320 + 60 
Paris-France 920 20 
Pechiney 1,060 50 
Royal Dutch 1,720 40 
Suez Canal 18,600 100 
Union d’Electricite 800 20 
Union des Mines 200 


Berlin 

Germany’s withdrawal from the League 
of Nations and the Disarmament Con- 
ference dominated the financial markets 
on Monday. The Boerse responded to the 
government's action with a sinking spell 
which depressed stock quotations gen- 
erally between 2 and 3 per cent and in 
some cases up to 5 per cent. Bonds suf- 
fered losses up to 2% per cent. Financial 
commentators represented the govern- 


ment’s step as a bullish factor, but ad- 
mitted that both domestic and foreign 
interests had sold off. Losses spread 
throughout the entire list and affected 
all kinds of securities in varying degree. 
The market steadied toward the close on 
apparent intervention. 

Considerable attention was aroused 
by strong rallies in both the dollar and 
the pound, the dollar being quoted at 3.05 
marks, against 2.885 on Saturday. 

The Boerse recovered its stability Tues- 
day following the first depressing ef- 
fect of Germany’s withdrawal from the 
League of Nations, although business was 
quiet and the trend irregular. Neverthe- 
less, fractional gains predominated. 
Heavy industrials, electricals, chemicals 
and textiles made slight advances, while 
lignite shares lost up to 2 per cent and 
some specialties lost more. Bonds were 
dull and mixed. 

The Boerse opened last week with new 
substantial advances in bonds, while the 
stock list was weak. From Wednesday 
on, however, stocks governed the market 
and rose rapidly without any consider- 
able setback. 

On the announcement of the interim 
dividend payment, Reichsbank shares 
gained nine points. Steels were favor- 
ably affected by the annual report of the 
Gloeckner Corporation, and public utili- 
ties were bought in expectation of im- 
proved local returns. 

The market closed before the news of 
Germany’s secession from the League of 
Nations became known. Trading was ir- 
regular with some reaction, but the un- 
dertone was firm. State loans dominated 
the bond market throughout the week and 
made big gains, but the market as a 
whole was firm. 

Dollar bonds opened at reactions but 
recovered later. The Young Plan 5%s 
closed at 87. 

The following are closing prices on the 
Berlin Boerse on Oct. 17, with net change 
from prices on Oct. 10: 


P.Cc Net 
of Par. Chge 
AEG 19 + 1 
Berliner Handelsgeselischaft 83 1 
Berliner Kraft und Licht 117 3 
Commerz und Pr Bank A G 41 1 
Dessauer Gas 98 3 
Deutsche Bank und Dis Ges 43 
Deutsche Erdoel 93 1 
Deutsche Reichsbahn pf 99 
Dresdner Bank 51 +16 
Gesfuerel 72 + 1 
Hamburg Elek-Werke 98 + J 
Hapag : 10 
I G Farbenindustrie... 118 3 
Mannesmann Roehren 51 + 2 
North German Lloyd , 11 + 1 
Reichsbank . ; ; 146 + 5 
Rheinische Braunkohle 4 176 4 
Siemens & Halske... 133 3 
Salzdetfurth 155 2 
Dresdner Bank 
The Dresdner Bank of Berlin, Ger- 


many, has announced to stockholders the 
terms of exchange of old shares of the 
bank for new ones under the agreement 
reached in July to reduce the capital of 
the institution from 220,000,000 reichs- 
marks to 150,000,000. For each 2,200 
reichsmarks par Value of old shares 
stockholders will receive 1,500 par value 
of new shares. 

Shares not received for conversion by 
Dec. 15 will be declared valueless and the 
holders will be entitled to their propor- 


News of Foreign Securities 


tionate share of the proceeds of the sale 
of the corresponding new shares. The 
bank’s representative in New York is 
George Nathan of 31 Nassau Street 


French Bonds Called 

J. P. Morgan & Co., as sinking fund 
administrators for French Government 
external loan 7 per cent bonds due on 
Dec. 1, 1949, have announced that $3,000,- 
000 of the bonds have been drawn for 
redemption on Dec. 1 at 105. Payments 
will be made at the office Morgan & 
Co., New York, at the par value rate of 
25.52 francs to the dollar and at the same, 
rate at the office of Morgan & Cie. in 
Paris. 

Notice has been issued also by the 
French Government through Emm Mo 
nick, financial attaché of the French Em- 
bassy, that the coupons maturing on Dec. 
1 on the 7 and 7% per cent bonds will 
be paid at the same rate 








Geneva 
_ The following are closing prices on the 
Geneva Stock Exchange on Oct. 17, with 
net change from prices on ‘ 10: 


Net 
incs. Chge 
American-European Sec 4 

Jo pf 45 
Banque d'Escompte Suisse 2¢ 
redit Suisse 42 
Hispano-Amer d’Electricite 85) ty) 
Ital-Argentine d’Electricite 7 
Motor Columbus 270 2 
Nestle & Anglo-Swiss Con Milk.658 4 
Societe de Banque Suisse 18 3 
Suedoise des Allumettes, B 4 
Swiss Fed R R 3%s, 1899-1962 34.00 1.00 
Do 5s, 1924-35 02.60 
Swiss Fed Loan 3%s, 1932-63 92.75 


Milan 
The following are closing prices on the 
Milan Stock Exchange on Oct. 17, with 
net change from prices on Oct. 10 


Adamello 32 9 

Adriatic Electric 173} 

Banca Commerciale Italiana 

Banca Italiana 

Consolidato Italiano 5% 

Credito Italiano 

Edison Electric 

Fiat ives 

Isotta Fraschini 

Italcable 

Meridionale Electric } 

Meridionale Railway 955 19 

Monte Amiata 34 

Montecatini 4 

Navigazione Generale Italiana 5l + ; 

Pirelli Italiana 834 — i) 
t 








SI P Electric 

Snia Viscosa 7 
Terni Electric 146 2 
Unes Electric 12 








Omitted... 


Several Thousand 


Lines of Financial 


Advertising 
" 


Hundreds of thousands of agate 
lines of advertisements published 
elsewhere and offered to The New 
York Times are omitted from The 
Times each year because the text 
of the advertisement, the char 
acter and stability of the offering. 
or the record of the advertiser do 
not meet The Times high stand 


ards of acceptability 


All advertisements for insertion 
in The New York Times are sub- 
ject to rigid scrutiny, the adver 
liser's record, resources and refer- 
ences are investigated All finan 
cial advertising must conform to 


rigid standards for acceptance 


The vigilance of The New York 
Times in keeping its columns free 
from doubtful advertising has 
won the confidence of 


The New York 


more financial advertising han 


eaders 


| mes publishe 5 


any other publication in the world 
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ANADIAN business 
continued to improve 
during the third quar- 
er of the year. The 
Annalist index 
3.6 points in July and 
in 2.3 points in August, 
ye . and for September, 
Si i) \” based an preliminary 
reports, the index will show little change 
from August. The final August figure 
of 53.6 compares with the low for the 
year of 41.5, a gain of 29 per cent. This 
gain occurred without any series of re 
covery measures being adopted by the 
government, although the rise in activity 
in the United States has had a beneficia]! 
effect on Canadian business. 

Average daily freight-car loadings 
rose sharply in September, but the gain 
was slightly less than the normal sea- 
sonal rise, the adjusted index declining 
to 46.7 from 47.0. Loadings since the 
second week in September have been 
slightly below the corresponding weekly 
totals for 1932. Total loadings for the 
nine months ended Sept. 30, 1933, have 
amounted to 1,451,607 cars as compared 
with 1,626,874 cars in the corresponding 
period of 1932. Loadings by groups com- 
pared with 1932 are as follows: Grain 
and grain products, —34,801; live stock, 
+317; coal, —4,062; coke, 4-2,575; lum- 
ber, +1,038; pulpwood, —79; pulp and 
paper, +2,048; other forest products, 
+1,239; ore, +150; merchandise, |. c. 1., 
—62,430; miscellaneous, —81,262. 

Average daily newsprint production 
showed a slight decline in September, but 
shipments for the month exceeded pro- 
duction. There is normally a slight gain 
in production. The adjusted index has 
declined to 50.3 from 51.0, but is 3.5 
points higher than in September of last 
year. 

The showing of the construction in- 
dustry has been disappointing, awards in 
September being about 50 per cent less 
than in August, whereas an increase is 
normal for September. The adjusted in- 
dex had dropped to 7.8 from 15.4 and 
compared with 16.9 in September, 1932. 
The low for the construction index was 
7.7 in May. Total awards amounted to 
only $4,742,000 as compared with $9,480,- 
000 in August and $12,652,000 in July. 

Table I gives for August and July, 
1932, and for August, 1933, the com- 
bined index and its components, each of 
which has been adjusted for seasonal 
variation and long-time trend. 


rose 





iy 





TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 

7-1933.—, 1932. 

ug. July. Aug. 

Copper exports ............. 35. 17.2 20.1 
Passenger car peeSeetien. . 29.1 26.6 19.7 
Freight car loadings. ‘ 47.0 46.3 48.4 
Cattle slaughtered .... 87.9 90.6 72.0 
Const. contracts awarded. 15.4 22.3 22.0 
Flour production ....... :.120.1 102.0 106.8 
Newsprint production coe a an a 
Pig iron production. ee le 9.9 
Steel ingot production. . 67.7 77.9 37.2 


Electric power production. . 51.0 49.9 50.3 
Exp. of boards and planks. wo 98.6 41.6 
Crude rubber enperts. nee 31.1 27.8 
Combined index pees 53.6 51.3 46.3 

The report of Canada’s foreign trade 
in September shows that there has been 
further improvement, exports showing a 
sharp gain while imports showed a more 
moderate rise. Exports seasonally ad- 
justed were the highest since October, 
1930, while imports were the highest 
since June, 1932. There was a further 
increase in the favorable balance of 
trade. Total trade in September was 
reported by the Department of National 
Revenue as amounting to $96,084,227 as 
compared with $76,690,944 in September, 
1932. For the first six months of the 
fiscal year, exports have amounted to 
$265,408,829 and imports to $199,787,662. 
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INDEX OF CANADIAN BUSINESS 


Canadian Business Index Shows Further Advance 
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tn 


Mi. 
\ 
\ 
3 
\ 
\ 
\ 
RECTED FOR SEASONA al 
7 » A / 
N CYCLICAL AMPLI/T f \ ) 
TIME TREN: ay / 
1927 1928 1929 1930 193 93 933 
decline of 0.5 points in September, the 


index of the Dominion Bureau of Statis 
tics declining to 68.9 from 69.4 in Au 
om. The oe index of 


Government Bonds Steady: 
Treasury Bonds Oversubscribed 


regular, though the uncalled 4%s 
have been steady at the advanced 
level to which they jumped after the 
announcement of the calling of part of 
the issue for redemption. Treasury bonds 
have been steady. The subscription books 


Ls bonds have been slightly ir- 


for the offering of 10-12 year Treasury 
bonds of 1943-45 were closed on Tues 
day. President Roosevelt was informed 
by Secretary Woodin that up to a late 
hour Tuesday cash subscriptions for this 
$500,000,000 issue amounted to $2,000,- 
000,000, with additional subscriptions in 


consumers’ 


unchanged at 72.3, while the 


index of producers’ goods declined t 
66.3 from 67.4. 
There was a marked decrease in un 


yment during the third quarter of 
year, the index of the Dominion Bu 

of Statistics on Sept. 1 being 88 
as compared with 87.1 on Aug. 1, 84.5 on 
and 76.0 on April 1, the low for 
the year. The index adjusted for seasonal 
variation on Sept. 1 is 84.8 as compared 
with 83.0 on Aug. 1, 80.9 on July 1, and 
1, the low for the year. 


July l, 


(8.7 on June 





TABLE Il. INDEX OF CANADIAN 
SECURITY PRICES 
7-1933. 1932 
Sept. Aug. Sept 
General index sostencs woe 6yee|6BD 
B 74.0 75.2 76.1 
l 50.7 53.9 56.9 
I strials, total 115.1 113.3 73.8 
Iron and steel 84.8 91.2 69.1 
Pulp and paper ° 7.3 7.6 4.4 
Millin «alan 73.0 76.4 53.0) 
Textile 61.6 59.i 42.; 
Foo F 121.0 126.8 Y0.8 
H. E. HANSEN 


New Issue of 


Secretary Woodin announced 
Tuesday that for the issue of $75,000,000 
of 91-day Treasury bills dated Oct. 18, 
1933, the total amount applied for was 
$190,218,000, of which $75,023,000 was ac 
cepted. The average rate on this issue is 
about 0.13 per cent. 


the mall 





United States Government Securities 
Recent Trend (Federal Reserve Board) 





Total Treasury bonds. .. $6,050 983,400 
Total bonds . -$15,074,243,080 


— - ——Weeks Ended 
a ield on Oct. 14. Oct. 7. Sept. 30. Sept. 23. Sept. 16. Sept.9. Sept. 2 
Freasury notes and 
‘ (3-6 months) . 0.01 0.04 0.06 0.10 70.01 
U. S. Treasury bonds (3 
long- term issues) .. 3 5 3.42 3.42 3.38 3.38 3.38 
7Change of issue on ‘whi yield is computed 
Bonds: Week Ended Oct. 1933 
Figures after decimal points represent 32ds of a point 
Outstanding -———Range Since Date of Issue 
Sept. 30, 1933. High. Date. Low. Date 

2 % Consols of 1930............ 99,724,050 109%  Apr., 1932 944%, Oct., 1913 
2 % Panama Canal, 1916-36... 48,954,180 105% Oct.. 1906 954%, July, 1913 
2 % Panama Canal, 1918-38. 25,947,400 103% soo 2a 961, Sep., 1913 
3 % Panama Canal, 1961....... 49,800,000 ster Mar., 1916 794%, Apr., 1920 
3 % Conversion bonds, 1946-47.. 28,894,500 os sae 
244% Postal Sav.(6th to 45th ser) 68,633,500 

[EPR ee epee $821,953,630 : 
3%% First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 
44% First Liberty, 1932-47.. PL 982,100 103.30 Mar. 9, 1927 84.00 May 21, 1926 
44% Fourth Liberty, 1933-38.... 68,094.150 105.5 May 19, 1931 82.00 May 20, 1920 

Total Liberty bonds...... Se aoT Be on 
44% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 
33% Treasury, 1943-47.......... 54,135, 103.18 May 21, 1931 87.20 Jan. 12, 1932 
3%% Treasury, 1941 ............ 835,043,100 101.24 Sep. 11, 1933 101.18 Aug. 11, 1933 
333% Treasury, 1940-43.......... 352,993,950 103.16 Ma 931 87.24 Jan. 12, 1932 
3%% Treasury, 1941-43 544,915,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 
344% Treasury, 1946-49.......... 819,497,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 
3 % Treasury, 1951-55.......... 759,494,200 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 





Total notes and certificates.. 





Treasury Notes and Certificates of Indebtedness 


$6,645,784. 2( 0 


— —Oct. 17 
Outstanding. Bid. Asked. Yield ——Oct. 17 
3 % Series A-1934, mature May 2...... $244, 234,600 101.19 101.21 Maturity. Outstanding. Issued at. Bid. Asked 
24%% Series B-1934, mature Aug. 1...... 345, 292,600 101.16 101.18 0.14 | Qct. 25, 1933 80,122,000 9. 37% 0.20% — 0.05% 
3. % Series A-1935, mature June 15..... 416,602,800 103.16 103.19 0.81 | Nov 1933 60,096,000 0.35% 0.20% 0.05% 
1%% Series B-1935, mature Aug. 1...... 353,865,000 101.7 101.10 0.88 Nov. §& 1933 75,143,000 0.32% 0.20% 0.05% 
2%% Sertes C-1936, mature Apr. 15..... 572,419,200 102.28 102.31 1.65 | Nov. 15, 1933 75,100,000 0.26% 0.20% 0.05° 
344% Series A-1936, mature Aug. 1...... 365, 138,000 103.29 104.00 1.77 | Nov 22 1933 60,200,000 0.23% 0.20% 0.05% 
2%% Series B-1936, mature Dec. 15..... 533, 102.27 102.30 1.79 Nov. 29, 1933... 100,296,000 0.14% 0.20% 0.05 
3 % Series B-1937, mature April 15..... 508,328,9 102.28 102.31 2.11 Dec B 1933 15 039,000 0 12% 0.20% 0.05” 
34% Series A-1937, mature Sept. 15..... 834,401,500 308.12 10815 2.32 | Dec. 2 18s... eo Sa fee tee 
254% Series A-1938, mature Feb. 1......- 516.600 101.11 101.14 2.27 ec. 27, 1938 0060; 000 3 0.20% = 0.05% 
2%% Series B-1938, mature June 15..... 623,911,800 101.26 101.29 2.44 Jan. 3, 1934... 100 75,020, ,000 10% 0.20% 0.05% 
4% Civil Service retirement fund, | Jan. 10, 1934 75,020,000 0. i 0.20% 0.05% 
"3 Rene 244,100,000 re , ’ Jan. 17, 1934 5,023,000 0.13% PP 
4 % Foreign Service retirement fund, Total €or Ont 
Series 1934-38 2,522,000 = 5 : Total $951,186,000 
4 % Canal Zone retirement fund, ‘ 
Series 1936-38 ................+.+. 2,221,000 | Total Interest-Bearing Debt Outstanding 
CO Ee ee re $5,151,087,200 Oct 18 . . $22,671, 213,280 
%% Series TD-1933, mature Dec. 15.... 254,364,500 100.8 100.10 . | Sep. 30 ‘ 
4a % Series TD2-1933, mature Dec. 15.... 473,328,000 100.24 100.26 Aug. 31 
4% Series TM-1934, mature March 15.. 460,099.000 100.7 100.9 0.06 July 31 
44% Series TJ-1934, mature June 15... 174,905,500 100.00 100.2 0.15 June 30 
4 % Adjusted Service certificate fund May 31 
sy SS ae 132,000,000 rer row Apr. 30 
----— Mar. 31 
Total certificates : $1, 494,697, 000 hey = 
Jan oli 


Aug. 26. Aug. 19 Aug. 5 P 5. July 29 
0.08 0.13 
3.38 3.39 3.40 3.41 3.39 


(Rates quoted are 


Aug 12. 


Week’s Range ——-Oct 

High Low. Last. Bid. Asked Vield 

$04 

100 /y 101 

100% 101 

103% 104} 

103 104 
102.20 102.14 102.16 102.21 102.25 
101.20 101.20 101.20 101.00 103.4 
103.00 102.26 102.31 102.26 102.30 
103.27 103.00 10%.21 103.22 103.23 0.48 
110.5 109.27 110.5 110.4 110.12 3.32 
106.12 105.28 106.5 106.13 106.16 3.29 
104.15 104.3 104.6 104.12 104.16 3.30 
102.00 101.22 102.00 102.2 102.3 3.13 
101.15 101.3 101.13 101.10 101.12 3.05 
102.00 101.22 102.00 101.30 102.3 3.04 
102.00 101.20 102.00 101.30 102.00 3.06 
100.13 99.30 100.10 100. 100.7 3.10 
98.30 98.19 98.24 98.22 98.23 3.08 





Treasury Bills 


for discount at purchase) 
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THE ANNALIST 


Friday, October 20, 1933 





Bond Transactions—New York S 


For Week Ended Saturday, Oct. 14 


tock Exchange 


Total Sales $47,947,000 





UNITED 


(Figures after decimals represent 32ds of 1 


Range 1933. Sales 


STATES GOVERNMENT BONDS 
per cent) 


Net 
Low. Last.Chge. 





High. Low. in 1000s. High. 
103.20 99.30 153 Liberty 3%s, 1932-47 102.20 102.14 102.16 —.3 
102.17 101.00 1 Do ist 48, 1932-47... ..101.20 101.20 101.20 
102.4 101.30 421% Do 4th 4\s,'33-38, call.102.4 101.30 101.31 
101.29 101.28 5 Do 4th 44s, reg, called.101.29 101. 28 101.28 . 
103.4 99.28 145 Do ist cv 4s, '32-47..103.00 102.26 102.31 — 1 
103.30 100.12 1, zee% Do 4th 44s, 1933-38. . .103.27 103.00 103.21 +.11 
103.24 100.8 Do 4th 44s, reg 103.24 103.6 103.19 +.11 
111.4 103.14 278 Treasury 444s, 1947-52...110.5 109.27 110.5 .6 
110.22 109.1 1 Do 44s, reg . . «. - 110.00 110.00 110.00 —.22 
107.14 99.31 464 Do 4s, 1944-54 . 106.12 105.28 106.5 5 
105.17 98.14 107 Do 3s, 1946-56 . 104.15 104.3 104.6 5 
102.27 97.4 218% Do 3%s, 1943-47 . 102.00 101.22 102.00 +.4 
102.18 99.00 1 Do 3%s, 1943-47, reg. .101.16 101.16 101.16 —.9 
102.29 98.00 289 Do 3%s, 1940-43 . .102.00 101.22 102.00 +.2 
102.10 99.16 1 Do 3%s, 1940-43, reg. .101.23 101 23 101.23 +.14 
102.25 96.31 194 Do 3%s, 1941-43 102.00 101.20 102.00 +.5 
100.21 95.4 444 Do 3%s, 1946-49 100.13 99.30 100.10 3 
99.13 93.16 908% Do 3s, 1951-55 98.30 98.19 98.24 5 
100.13 97.4 10 Do 34s. 1946- 49, reg. .100.2 100.2 100.2 +.10 
101.24 100.18 1,884 Do 344s, 1941 101.15 101.3 101.13 +.2 
Total sales ‘ . .$6,750,000 
FOREIGN BONDS 
334% 10% 25 ABITIBI P & P 5s, '53. t 24% 23% 24 
1144 92 : 59 Adriatic Elee 7s, 1952 100 9744 100 13 
78, 63 27 Akershus 5s, 1963 76% 7T5\%_ 75% - 4 
62 50 16 Alpine Mont S 7s, 1955 * 56% 56 56 
205% 7 4 Antioquia 7s, A, 1945 ” 10 9% Y% 1% 
20%, 6% 6 Do 7s, B, 1945 * 10% 9% 9% 

%, 6 3 Do 7s, D, 1945 * 9% 9% 2% br 
17% 6 9 Do ist 7s, 1957. * 91% 8% 91 24 
18 5 1 Do 2d 7s, 1957 2° & 8% 8% % 
18% 4% 1 Do 3d 7s, 1957. * 8% 8% 8% \% 
91%, 71 19 Antwerp 5s, 1955 83% sz szlg 
6914 38 33 Argentine 5145, 1962 52 5U5% 51 + 2 
T5ig 40% 30 Do 6s, A, 957 57% 56 57% + 1% 
75% 41 13 Do 6s, B, 1958.... 56% 554 56% + 1% 
75% 41 28 Do 6s, June, 1959. 56%, 56 56 ly 
75 40% 15 Do 6s, Oct, 1959... 57 55% 564 % 
75% 40% 13 Do 6s, May, 1960 56% dDNy 56 + & 
75 40% 31 Do 68, Sept, 1960. 57%4 551g 56 le 
75% 41 10 Do 6s, Oct, 1960. ‘ 57 56% 57 2 
755% 40% 23 Do 6s, Feb, 1961. ° 57 56 56 + & 
75% 41 21 Do 6s, May, 1961.... .. 56% 55% 56 + 1% 
821, 68% 343 Australia 414s ee 8044 79 79% Ip 
87% 71% 349 Do 5s, 1955 8675, R44, 867% 5 
8714 7214 125 Do 5s, 1957 .... 86% 85 86% % 
100 8514 59 Austrian 7s, 1943. 90% 89 8&9 % 
63% 44 25 Do 7s, 1957 .... censeee 49% 49 4914 + 1% 
102% 90% 52 BATAVIA P 4s, 1942. 100% 99 99 1 
eo” 30" 11 Bavaria S 6%s, 1945. * 38% 36 36 1% 
98 87 36 Belgium 6s, 1955 : 954, 94 94 1 
102% 88% 29 Do 64s, 1949 . 96%, 96 96% 4 
108% 94% 42 Do 7s, 1955 97% 96 961% 7% 
107%, 9314 18 Do 7s, 1956 96% 96 96% % 
90% 6 4 Bergen 5s, 1960. 74% 74 74 ly 

7% 65 1 Do 5s, 1949 77% 77% Tig Sq 
60 25% Si Berlin Ores, 1950 .* 32% 30% 324+ 
7 24% 52 Do 6s, 19 301, 28 28 2 
70% 32% 48 Berlin Elec 6%s, 1951 44% 41 41 8 
6414 28% 70 Do 68, 1955 * 39% 38 39% vs 
691g 32 32 Do oe 1959 ° 42 39 40 1 : 
637 28% 11 Berlin El Rys 648, 56 * 38 35% 38 + 1% 
13%, 3% 1. Belivia 7s, 1958 * 64 6% 6% % 
134% 3% 7 Do 7s, 1969 * 6% 6% 6% + wy 
15 4 9 Do 8s, 1947 * %%, 7 Tl My 
152% 101% 20 Bordeaux 6s, 1934 1514, 145 145 6 
39 15% 111 Brazil 6\%s, 1926-57 27% 25% 25% le 
39 «14% 83 Do 6%, 1927-57 28%, 2714 27% 4 
43 16% 13 Do 4s, 1941 31% 29 3014 1 
36% 12% 7 Brazil Cent Ry 7s, ‘52 26%, 26 2614 + 
82 72 11 Breda Ernesto 7s, ‘54 81 80% 80% + § 
72% 34% 59 Bremen State 7s, ‘35... * 42 40% 40% 8 
75 65 11 Brisbane 5s, 1957 : 72% 72% 72% By 
83% 70% 11 Do 6s, 1950 8144 80% 8114 + 1 
75 63% 13 Do 5s, 1958 . = | Ue ly 
35% 24144 12 Budapest fs, 1962 *32 30% 32 1% 
42%) 16 3 Buenos Aires 6s, ‘61 (Pv) * 32 30144 32 1% 
41%, 2014 65 Do 6s, "61 (Pv) stpd 29% 26 28 % 
39% 17% 5 Do 618, ‘61 (Pv) 32 32 32 
41% 21 43 Do 644s, "61 (Pv) mee * 28% 25% 28 + %& 
64 37 33 Do 6s, 55 (City). . - 425% 42 42% + % 
64 34% 11 Do 6s, Oct, '60 omy). 43% 40 43% + 4% 
27% 21 17 Bulgaria 7\%4s, 1968 22 21% 21%+ % 
101% 93% 124 CANADA 4s, 1936 ‘ -101% 101 101% ly 
92% 79 119 Do 4s, 19 . 92 91% 92 
165% 91 76 Do 5s, 1952 104% 104 104 ly 
27 10% i Canada 8 8 6s, 1941 * 165% 165% 165% + le 
86 6414 1 Carlsbad &s, 1954 644, 6414 6414 — 64 
21% 8% 5S Cauea Valley 7%s, °46 * 12% 12 1216+ 1 
174 5 38 Chile 6s, 1960 °* 8% 8 8 \ 
17% 7 9 Do 6s, 1961 * 8% &8 ~ ig 
17% 4% 37 Do 6s, 1961, Jan. * gi 8 . 4 
17% 5 6 Do 6s, 1961, Sept " 8% 8 S% Ss 
17% 5 3 Do 68, 1962 8% se % 
17 5 45 Do 6s, 1963 * 8% 8 8 \% 
21 5% ~=#(1 Do 7s, 1942 * 94 9% 9% 2% 
17% 6% 14 Chile Mtg Bk 6s, ‘61 * 104 9% 9% -— 1 
164% 6 6 Do 6s, 1962 *10% 99% 9% % 
2044 9% 3 Do 6%s, 1961 . 15 3s 8 2% 
15% 4% #6 Chilean M L 7s, 1960. . 6% 6% ib 
30% 12 2 Chinese Rys 5s, 1951 . a0, 30% 30% + 
90 81 1 Christiaoia 6s, 1954 &2 S2I4— 3% 
57% 22% 13 Cologne 4'4s, 195) . * 32% 31 3214 M4 
1914 164 4 Colombia 6s, ‘61, Jan. 39% 3744 39% par 
19 16%, 8 Do 6s, 1967, Oct 37% 36 36 % 
34% 34% 8 Do 6s, 1961, Jan coup on. 34%, 344%, 34% 

37 34% 30 Do 6s, 61, Oct, Apr coup on? 364 344% 35 14 
0% 33% 5 Do 6s, 1961, Jan coup off. 35% 35 35% 

37144 17% 9 Col Ag Bk 6s, 1947 25% 25 25 1 
25 25 1 Do 6s, 1947, Feb coup on “ 2: 25 

36 18% 1 Col Mtge Bk 6%s, ‘47 25 

7% 19% «1 Do 7s, 1946 25 

f9% SR 22 Copenhagen 4s, ‘53 65% 414 
73% 59 1 Do 5s, 1952 ae 671g + 214 
80% 65 9 Copenhagen Tel 5s, ‘54 75 3 
iy 24% 15 Cordoba 7s, 1942 (Pv) 33 9 
23% 10% 15 Do 7a, 1957 (City) 13 

40 24%, 3 Do 7s, 1937 (City) 3514 4 
23 14 13. Costa Rica 7s, A,’51, May 22 44 
85 = 62 8 Cuba 4%s, 1949 rT 73 2% 
98% 74 2 Do 5s, 1904-44 (sl15d)... 73 

93% 80 5 Do 5s, 1914-49, (sl15d).. 92% 

69%, 31% 78 Do 5148, 1945 3714 1% 
2 21 Do 5%s, 1953 . 7% +1 
2 10% 10 Cund’amarca 6s, "59 13 

99% 86% 13 Czechuslovakia 8s, °51 89% % 
1000 «85144 19) «=Czechosiovak 8s, 1952 89 1 
77% 584 225 DENMARK 414s, 1962 69 + 2% 
88 69 45 Do 51s, 1955 81% hi 
93 75 84 Do 68, 1942 88% + 1% 
86 60 26 Deut Bk 6s, °35, ct stp 70% + % 
56 0¢«O35 2 Dominte 2d 5%s, 1940 43 2 
65 27 7 Dresden 7s, 1945 34% + 2% 
81% 43 28 Duke Price P 6s, 1966 2% 714% — 2% 
1454 91% 17 Dut E I 5s, Mar, ‘53 13614 13514 135% Ps 
133 («133 1 Do 5%8,Nov,’53,ex Nov coup.133 133 

141 92% $5 Do 5%s, Nov, 1953 136% 130% 1305 ™% 
147% 93 93 Do 6s, 1947 141% 132%, 1324 914 
146% 93% 45 Do 6s, 1962 141% 13214 133° — 8% 
68% 31% 24 EL P, GER 6%s, 1950 *42% 40 41 ly 
68 37 Do 6%s, 1953 42 40 40 1% 
55 12% 6 Estonia 7s, 1967 62 882 53 + & 
100% 93% 11 FIAT deb 7s, 1946 100% 100% 100% .. 
75% 54 32 Finland 514s, 1958 75% 73 T4ig + 2 

9% 58% 10 Do 6s, 1945 7614 76% 7614 % 
801% 57. 32 Do 614s, 1956 76% 731% 761g + 2% 
as 59% 24 Do 7s, 1950 82 79 82 2 





High. 


164 
78 


Range 1933. Sales Net 
Low. in 1000s. High. Low. Last.Chge. 
55% 14 Finnish 64s, A, 1954.. 73 71% 73 37% 
s 6 Do 6%s, B, 1954 .. 75 71 75 5% 
20% 13 Frankfort 614s, 1953 .......... 24% 23% 23 1 

113 100 French Govt 7s, 1949 ........156 146 146 10 
118 199 Do Tis, 1941 ...... ....155% 146 147% 8 
35% 32 GELSENK’N 6s, 1934 .......* 43 42 42% + % 
32% 54 Ger C Ag A 6s, '60, July..... * 42% 40% 41 155 
324% 130 Do 6s, 1960, Oct.......... 39% 37% 37% 1% 
35% 85 Do 6s, 1938 ° 40% 35% 381, lig 
41 35 Do 7s, 1950 paiae * 4816 471 4714 % 
26% 51 Ger Com Ag ons. 1958..... 30 2712 27% 1% 
5 35 Ger Gen El 6s, 1948 34 33 1 
29% 2 Do 7s, 1945 ° * 42% 42% 42% Sg 
28% 5 Do 6%s, 1940 nae Sie ee 7 va 
354, 377 German Gov 51s, 1965. . 44% 3914 40% 2% 
53% 368 Germ - oe 7s, 1949 70 66 67% 1% 
37 «=.24 Good "HS t & I 7s, 1945 49% 48 4916 + 2% 
45 2 Graz 8s, S054 * 57% STM 574 + 2% 
101% 69 Grt Brit & I 5%4s, 1937 11614 114% 114% — 2 
72% 111 Do 4s, 1990 ... 104% 100%, 100%, 35% 
37 11 Grt C EI P Jap 7s, 1944.. 34% «(64 - 
31 14 Do 6%s, 1950 59 58 58 
14% 7 Greek 6s, 1968 si iseeeecee® 19% 19% 19% ly 
15 24 Do 68, 1968, Aug coupon on.* 16 15 16 ° 
17 7 Greek Govt 7s, 1 ..u* 244% 2 24+ % 
67 17 HAITI 6s, 1952 .. 73% 10% 73 1 
25 94 Hamburg St 6s, 1946 * 33% 30 31% Ny 
29 15 Hansa 8 S 6s, 1939 °38 35 38 31 
23 4 Heidelberg 74s, 1950 * 26 24% 26 1 
47 7 Helsingfors 614s, 1960 70% 705 70% 
39 7 Harp Min 6s, "49, w w * 614% % 61% % 
15% 16 Hung Con M 7%s, 1945 8 27% 28 1% 
19 6 Do 7s, 1946 27% 2714 27% 
24 16 Hung L M 7s, A, 1961 * 40 38% 40 + Ty 
314% 13 Hungary 74s, 1944 . 38 38 38 iy 
264% 12 ILSEDER STL 6s, 1948 . * 414% 39 39% lly 
89% 14 Ital Cra 4 W 7s, A, 1937 95% 93% 93% 2% 
82. 15 Do 7s, 1947 . 92 89% 91 + %& 
73 47 Ital PU Crd 7s, 1952 8814 85% 88% + 2% 
86 155 Italy 7s, 1951 99 98 98 ly 
354% 24 JAPAN 5s, 1965 . 72 68 68 5 
45% 96 Do 6%, 1954............ . 84% 79 79 514 
12 4 Jugo Mtg Bk 7s, "4957 * 25 25 25 
13% 11 KARSTADT 6s, _ 0%. rE 17% 16% 16% \% 
13 5 Do 63, 1943 15% 15% 15% % 
10 52 Kreuger £ Tell Sa. "1959, ct Ai 12% 12% 124 1% 
29% 8 LEIPZIG 7s, 1947. .* 36% 35 35 % 
7444 4 Lombard El 7s, 19 52. -. 88 87 8&8 1 
42 2 Low A Hy E 64s, 1944. * 53 53 53 3 
101 28 Lyons 6s, 1934 151% 145 145 5% 
101% 12 MARSEILLES 6s, 1934... 151% 148 148 3 
7%, 2 Medellin 64s, 1954 . 11 10% 11 % 
87 16 Merid Elec 7s, A, 1957........ 102 100 100 8 
65% 1 Met Water 5%s, 1950 see. ae 79 79 1 
3% 1 Mexico 5s, 1945, asst.........* 7% ™% 1% 1 
2% iil Do 4s, 1910-45, asst s......* 4% 4% 45% % 
74 +17 Milan 6%s, 1952 ....... . 84 83 84 M% 
12 3 Minas Geraes 6%s, 1958......* 27 26% 27 
11% 26 Do 6348, 1953...............% 2 26% 27 a 
87 49 Montecatini 7s, 1937 oe 98 97 9s 2 
12% 17 Montevideo 7s, 1952...... * 40 38ly 38i6 1% 
il 2 Do 68, 1959......... 1. .* 32% 32% 32% i 
71% 32 NS WALES 5s, 1957 83% 82% 8314 ly 
71 (149 Do 5s, 195 ieee ae Cee AA 
98% 155 Nord Rys Ke. "1950. 123% 120 120 214 
2814 108 Nor Ger Lloyd 6s, | ere 45 42 42 + % 
73 65 Norway 5s, 1963 91 20% 90% 1 
7 112 Do 5s, 1965 93 v2 92% ly 
81% Do 6s, 1943... . 97% 95% 96% — 114 
814, 57 Do 6s, 1944. ° 975, 96 6 1 
80% 42 Do 68, 1952. cece 954 94 5 1 
634 23 Norw Hy El 51s, 1957........ 76% 755% 76% — 1% 
751, 5 ee ics a a a oe 
24 6 Nuremberg 6s, RS 31% + 2% 
31% 21 ORIENTAL DEV Sis, 1958... 63% 61 61 3 
5 43 Do 6s, 1953... . .. 7 65 65 2 
80 13 Oslo 6s, 1955 87%, 865% 87% % 
18% 2 PANAMA 5s, 1963..... * 34% 34 34 
85 3 Do 54s, 1953 ree 977 96 97% Ig 
97 38 Paris Orl Ry 5%s, 1968. 119 117% 118% 
36 3 Paulista Ry 7s, 1942.........* 52 52 2 
6% 4 Pernambuco 7s, 1947... * 8% 8% 8%-—1 
34g 31 Peru 6s, 19 scscccucsess® Uy Ge S i 
3% #7 ee Me WE, oc nce vecns * 7 6% 6% % 
100 9 Pirelli 7s, 1952... ~+se---100 100 100 1% 
52% 5 Poland 6s, 1940......... . 61 60 61 
” 5114 93 Do 7s, 1947 meer VA 
59. 40 Do 8s, 1950 re ae ge 1g 
8% 11 Porto Alegre Tis, 1966 ° 22 20% 2042 11, 
914 13 Do 8s, 1961 wesc oe® 22 *20% 20% 4 
774 10 Prague (Gtr) 7s, 1952....... 81% 81 8114 114 
28 65 Prussia 644s, 1951....... * 38 34% 35 316 
25 75 Do 68, 1952... 35% 325% 34 14 
78 6 QUEENSLAND 6s, 1947. 91 91 91 lg 
ss 59 Do 1941 aia 101 100% 100% % 
35% 10 RHINE M D 7s, 1950........* 43% 43. 43 1 
22% 25 Rhine Ruhr 6s, 1953....... PP y 14 
281, 67 Khinelbe Union 7s, 1946 3 2 
31 62 Rhine W El P 6s, 1952. 3% 
30% 41 Do 6s, 1953. eee t ‘ 2 
42 18 Do 7s, 1950. . 6 1% 
32 44 Do 6s, 1955. . ..-* 43% 39 39 314 
37% 13 Rima Stl 7s, 1955 weseeeee”® 533 53% 53% 35% 
124, 8 Rio Grande do Sul 8s, 1946..*° 244 23% 23% % 
9 16 Do 7s, 1966. . * 24 23 A 
8% 31 Do 6s, 1968. ° 24 23 23 lo 
84 2 Do 7s, 1967. p20. * 24 24 24 
9 47 Rio de dan 8s, 1946.. -* 16% 15 1614 1% 
6% 32 Do 6%s, 1953. * 1644 15% 161g + 11% 
781, 22 Rome 6%s, 1952. $6 84% 84% — 1 
90 33 Rotterdam 6s, 1964 116 115 115 1 
83 264 Koyal Dutch 4s, 1945. 101% 99% 99% ly 
28% 8 Kumania 7s, 1959. 3314 301g 3014 74 
104% 27 SAO PAULO CY 8s, 1952. °° 18 22 1 
74 11 Do 6%, 1957........ *19 18 19 \% 
9% 30 Sao Paulo St 6s, 1968. *15% 14 15 1 
" & i Se ae Cerrone: af 
16% 1 Do 8s, 1936....... ...2* 20% 20% 2016 — 1% 
13% 41 Do 8s, 1950........ ..-* 15% 14% 14% — 1% 
12% 3 Santa Fe, Arg, 7s, 1942.... 20 19% 20 Xe 
305% 39 Saxon Pub Gls, 1951....... 37 344 34% — 1% 
38%, 26 Do 7s, 1945............-....% 45 42% 42% x 
52 2 Saxon St Mtg 64 8, 1946. o. & 61 61 1% 
12% 34 Serbs, Cro & 8S 7s, 1962... * 23 22% 23 
13% 19 Do &s, 1962. sees .* 25 23 2314 
28 6 Shinyet El P 614 s, 1952........ 60% 60% 60% 
45% 38 Siemens & Hal ips, 1951. * 55% 52% 54% 1% 
2544 11 Silesian Bk 6s, 1947. cone? ae 29 30 % 
2612 1 Silesia Elec 614s, 1946. . 30% 30% 30% % 
40 «610 «Silesia Prov 7s, 1958. 43% 42% 43% oe 
100 10 Seissons 6s, 1936 149 147 149 1 
45 6 Styria 7s be * 51% 51 51 1 
190 Sweden 5%, 1954..... 100° 98% 997%, + % 
102% 124 Switzertan: Paste, A odé 149 143) «#143 t's 
33% 9 TAIWAN EL 5%s, 1971. 64 61% 61%— 2% 
41 10 Toho El Pow 7s, 1955......... 79% 77 7 3% 
26 3 Tokyo 5s, 1952........ 6546 60 6 
33% 12 Do 5s, 1961 wind 64% 62 62 2% 
30 96 Tokyo El Lt 6s, 1953......... 61% 59% 59% -— 2 
S 5 ‘Tolima 7s, 1947 BRAM * 114% 10% 114+ % 
46 4 Tyrol Hydro El 714s, 1955 4744 464, 4714: 1 
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Range 1933. Sales Net 
Low. in 1000s. Last.Chge 
zh 10 UJIGAWA E P 7s, 1945 72 1% 
98 Un Stl Wk 64s, A, 1947 30 % 
40 Do 6l4s, A, 71951 cess : 30 1 
235 42 Do ei Qe 32 33 33 2 
$8) 1 Un St * Bu rb 7s, 1951. 105 105 105 
20 Unterelbe P & L 6s, 1953. * 41% 38% 38% — 2% 
1 Upper Austria 7s, 1945. * 53 53 53 2% 
1% a Do 6%s, 1957........ 46% 46% 46 2% 
15% 79 Uruguay 6s, 1960 . 294% 25% zug % 
6% 51 Do 6s, 1964..... 29% 28 29% + 1% 
31% 1 Do 8s, 1946, Feb coup on 33 33 33 ‘ 
21% #1 Be Gh, BG8......- ; 37 37 37 2 
944%, 2 VENET MG B 7s, 1942. 05 105 105 Loa 
5s 15 Vienna 6s, 1952 58 56% 58 + 2 
35 § WARSAW 7s, 1958.... 45 44 44% \% 
23% 93 Westphalia El P 6s, 1953. * 37% 35% 36% "4 
30 8 Wurtemberg El 7s, 1956 * 40 39% 40 1% 
35% 11 YOKOHAMA 6s, 1961. 67% 6614 66% ly 
Total sales, $9,839,000. 
DOMESTIC BONDS 
80 11 ABR & STR 5%s, 1943 98 96% 97 2 
534% 11 Adams Exp 4s, 1948... 67 55 57 2 
60 1 Ala Gt Sou 4s, 1943 77 77 77 +2 
78 1 Alb & Sus gtd 3s, °46 88 88 88 le 
24% 2 Alb Per W P 6s, 1948..... : es 
25% 107 Alleg’y Corp 5s, 1944. 2 
1944 68 Do 5s, 1949 2 
60 1 Do 5s, 1944, reg 
5 147 Do 5s, 1950. ; 1% 
89 2 Alleg’y Val 4s, 1942.. % 
7 Allis Chaim 5s, 1937 “% 
261 2 Am Beet S cv 6s, 1935 
7038 4 Am Cyanamid 5s, 1942. 
23% 273 Am & For P 5s, 2030 1% 
52 2 Am Ice cv 5s, 1953...... % 
109 Am I G Ch 54s, 1949 1 
66% 28 Am Int 5s, Dicesd ly 
60 675 Am Metal 5%s, 1934 2% 
78 136 Am Smelt & R 5s, 1947 % 
102% 5 Am Sug Ref 6s, 1937 lp 
98 6 Am T & T gold 4s, 1936 
99 36 Do 4%s, 1939 Ly 
100 55 Do col tr 5s, 1946 lo 
99%% 104 Do 5%s, 1943 4 
3 177 Do deb 5s, 1960. 1 
92% 277 Do deb 5s, 1965 % 
30 23 Am Type Fd 6s, 1940 1‘, 
74% 148 Am Wat Wk 5s, 1934 ll 
49 13 Do 6s, 1975...... 2 
2 5 Anglo-Ch Nitr 7s, 1945. 
22% 10 Ann Arbor ist 4s, 1995 1% 
77 * Armour & Co 4%s, 1939 8915 89 89 
71% 99 Arm’r of Del 54s, 1943 85 83144 83% % 
6 Armst’g Cork 5s, 1940 94 94 94 Ms 
101% 17 Assoc Oil 6s, 1935 104% 104% 104% + 1% 
82% 312 A, T & S Fe gen 4s, '95 965% 9416 1% 
89 «=—«10 Do gen 4s, '95, reg 92 914% 92 +3 
80 123 Do 4%s, 1948...... 9814 96%, 97% %y 
76 2 Do adj 4s, 1995 88 88 88 + 4% 
76 41 Do adj 4s, 1995, stpd 89 85% 88% 2% 
73 3 Do 4s of 1909, 1955. 81 80% 81 3 
72 31 Do 4s of 1905, 1955. 81 78g 805% 25% 
78 1 Do R Mt Div 4s, '65 82% 82% 82% lg 
89 19 Do TCS L 45s, '58 97 95 97 1 
87% 24 Do Cal-Ariz 414s, '62. 97% 93% 97 + 4% 
75. 12 Atlh& Cha L sigs, "44 R95 89° 80%+4 5% 
67% 7 Do 5s, 1944. ‘ ; 935% 9314 931% lb 
66 72 Ati Cst L ist 4s, "52 see 85 851g a 
51 89 Do un 4s, 1964. ‘ 7 71 71% \ 
45 46 Do L & N col 4s, °52 70% 674% 69 2 
13% 6 Atl & Dan ist 4s, ‘48 43 41} 43 3 
8 1 Do 2d 4s, 1 Seee 344%, 34% 34% ly 
35 5 Atl, G & WI 5s, 1959 55 55 55 % 
97 29 Atl Ref deb 5s, 1937 104% 10314410444 %\% 
20 4 Atl & Yadkin 4s, ‘49. 415 44 44 1 
79 8 BALDWIN LOCO 5s, ‘40 101 100% 101 1 
74 #4115 Balt & Ohio ist 4s, °48... 91 89144 90% + 1% 
72 4 Do Ist 4s, 1948, reg 86 86 86 10 
2514 368 Do 414s, 1960 : 99% 54 5816 + 3% 
33 49 Do ref 5s, A, 1995 69% 63% 69 5 
34% 69 Do ref 5s, D, 2000 ‘ 68% 631%, 67% 33, 
32 128 Do 5s, F, 1996 6814 63 67 376 
79% 183 Do ist 5s, 1948 101 98% 100 + 1% 
3742 120 Do ref 6s, C, 1995 76 7214 76 3 
61% 46 Do P LE & W V 4s, ‘41 84 8114 8316 31g 
55 119 Do Southw dv 5s, ‘50 5 3 
45% 8 Do To C div 4s, ‘59 
65 1 BANGOR & AROOS 4s, ‘51 
88 16 Do 5s, 1943 
80 11 Beech Crk gtd 4s, '36 
101 44 Bell T of Pa 5s, B, '4 
101% 15 Do 5s, C, 1960 
75 18 Beneficial L 6s, 1946 
71 71 Beth S ref deb 5s, "42 
79 56 Do pur mon 5s 
x 1 Bing & Bing 6s, ‘50 
53 24 Boston - Me 35. 1967 
48 38 Do 4% J, 196 . 
5414 22 Do 5s. 1955 
544% 1 Bost & N ¥ A L 4s, ’55 . 
654% 2 Bkiyn City R BR Ss, ‘41 
100% 18 Bklyn Edis 5s, A, ‘49 
100 19 Do 5s, E, 1952 
844% 111 Bklyn M T 6s, A, ‘68 
74 14 Bkiya Un El 5s, '50 
101% 5 Bklyn Un Gas 5s, '45 
108 7 Do ref 6s, 1947 
93 21 Do 5s, 1950 
97%, 27 Do 5s, B, 1957 
97144 18 Buff Gen E 44s, B, ‘81 
33% 38 B, R & P con 4i%s, '57 61 5 
40 2 Burr, C R & N col 5s, ‘34 * 44% 40 40 10! 
40 3 Bush Ter ist 4s, °52 40 40 40 
5 7 Do cons 5s, 1955 15 13 14 14 
19 31 Bush T Bidgs 5s, ‘60 10 37% 39 2 
37 10 By-Prod Coke 5igs, ‘45 60% 58 R07, 2% 
4 100 3 CAL G & E ref 5s, ‘37 105 «4105 = «(105 
62% 7 Cal Pack Ss, 1940 1 90% 91 * 
84144 10 Cal Pet deb 5igs. '38 (s7d) 100% 100% 100% 
81%, 10 Do 5s, 1939 96%, 96% 96% \% 
787 8 Canada Sou 5s, A, ‘62 90 90 90 1 
79%, 117 Can Nat Rys 4's, ‘51 997%, 9914 99% ag 
79% 36 Do 41s, 1954 814 97144 9744 — 1 
80 176 Do 4s. 1956 99% 98%, 987 1 
79% 1 Do 4s, 1957, reg 97 97 97 \% 
79% 35 Do 4468, 1957 IR 967% 96% 1 
79% 48 Do 414s, 1968 98%, 984 9% % 
80% 39 Do 44s, 1955 101% 101% 101% ly 
841, 59 Do 5s, 1969 , July 104%, 103% 103% i 4 
R4 93 Do 5s, 1969, Oct 1047, 104 104 Mo 
8414 18 Do 5s, 1970 104% 103% 103% 4 
963, 57 Can North deb 7s, °40 105% 104% 105 % 
94% 24 Do deb 6s, 1946 109%, 108% at ey 
90 5 Do 419s, 1935 1 ‘ % 
49 142 Can Pae deb 4s, perp 3% 
56 108 Do 4s, 1946 218 
53% 96 Do 4iss, 1960 214 
80% 38 Do . etfs 2% 
5814 40 Do 5s, 1954 3% 
80 4 Caro, Cl & O 5s, '38 M 
68 2 Do 6s, A, 1952 Me 
24 3 Cent Br U Pae 4s 1% 
102 25 5s i, 
3 3 Lie 
100 1 iy 
‘8 45 Cent ME & G 5s, is 2, 
55 3 Cent N Eng 4s, 1961.. i 
82 11 Cent of N J gen 5s, 1987 3 
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Range 1 
High? Lyne Sales 
ow. in Y 
sa bm 1000s 
4235 Cent 
r Cent P: 
30 ‘ 45 D ‘ac ist 
BS © 5s ref 4s ee * | 
66% 25 10 Do Thr s'I Prt fs | 
: : . é : at. | Ran 
57% 26 oak Cent R r S$ Li 4s, = oe 1 77 80 @lt- ne Low: in 00 
110° 63% 103 Cert’a } BB Ge 5s 1954 ++ 67% G4 664 Sy | 00 ‘uae or 
z é : sai he 8, 81 80% 664 + 2% | 90% 45% 201 age 
eo § | : : 
R : : ay : a 80% 87 66% 2 Do Ry gen 7s High . | 
98% 90% 10 Do gen 448, 19 1939. fe SB + He i mo de, An 1008.. ae ae chee. | High: 
3 i : Z : fe : ae £ 88 : 77% 40% = _ 5igs “4s. Ae. 1961. Reece ton £0% 83 “ i | High Sales 
90 ‘ Do 44s. B. 1993... & oe % 100% 101% 4 7 30 © gen os. 52. eoeee 83 81 6 | See 6 isn at 
89 8681 1 Do os, B, 1995 2 981, 98) m4 4 3 > Do ger “, ©, 1098:...... 7 2 7a 3  ' 
90% 83 1 Do Crg Val 5: 5. . 5 931, 9214 9814 + 61 | 66% 23 4 Do n 44s, D Deere k © 6% 72% 7 + & 2.8, > Newber 
4, x Potts 5s, 194 94 % 93 + lo apes 10 G gen 44s >, 1976 so an 4 Bt ai | 107% 10% oe ry, dd, if 
58% 30 1 Do ts Ck 4s 0... 917 yulf, M AN’ 5 E' 1977... |. 67 6714, 7014, 3% 111% 2% 1 wherry a #0 : 
95% 78 53. Chi R&A 2d 4 1946 i196 96° 9314 + 1% | 99%, >M& 5s. 1 as ‘ 65 67" 4 aly | 111% 100. 7 Newark ( J J, Sigs ; ny are 
100%, 7 5 ee aw i ose" aati 85 85 96 le] 9 4 92% 14 . 1950... 68% 641 + 2he 71g 96% 2 oo oS St rae 
L 61 -- hi, B & 3s, 19 . 85 85 j 014 82%, HACK W . 61 4 68% + 2 95 mae oak ees Fe : he 
ae 3 i iF ‘8 2 88 a8 % 401 4 40 H W ist 4 61 61 4 3% 64! 16 1 5s T ist 5s .. -104%, 86 86 
-—s. sf = eo 2 oo 2i {0% is 8 Har Ry-P C s, 1952. + 1 4% 431 5 New da P a os 
4 y ’ 1 whe % 54% v2 , 84 4 avan . Ist 4 sees 65 ei OF Pb & | oe . 
9914 873 64 Do 44s, 1977 . 93% 921 2+ 2% 32 4 38 H ig endl y 1954 . 98% 98 65 4414 56 _w Or P L 4148, 196 104 108 
20 % 64 ll div 3%s "97 94% 93° (+ Es 12% 16 ‘ock Val 43 1s 5s, 1952...... R81 8 98%+ } 35 ae Ss os 1955 a if 
—_ Do I 3%s, 19 Santee 4%, 95%, % 73. «38 Hoe (R los, 199) Ae zi 3m 261 4 RE ty * a | 
105% 97 4 33 Chi 1 aiv 4 , 1949 014 881 5% + 1 96 12 H » 64s se - 27 26 My 21 ose 16144 1 Do & Mm . | : : : 
Ray &E Ss, 1949 .. 901 2 90 ; eg 85% oust’n ' eR 993 G 282 - 5 | 38 ia et : 
50%4 20 21 Chi G ¢ Ii 5s, 195 2 89 9 1% 100 ag 2 Hou Oil 5%; eS : 99% 984% 9 2 25% 36) 1716 10 Do 5s, B ine 5s. 1935 oe 31 
61% 28 80 Chi A & C 5s 51. ; , 99% 974 o + 4 % 7 > mane & TC ist 1940... .t 32 28%, 99% + 14 | 402” 17 10 oe aa s, 1935.._* 1913 74 178 
48 1 Chi. it West 4s 1937 ...* 124 4 98% 2 64 71 1 is B& T 5s, 1937 67 «65 —ak” | 98 Do 318. 19 fs ‘ 
. y hi, In t 4s, 195 se % 11% 11% +: 27% : Housat _ io 3 7 | : : 7 
: | : ; 205 it an . 7% 39 onic ¢ S$, 1937 - 96% 9 e+ 2% | 92 N ¥ 1954 af 1914 2 1k 
12 Do . ref 6s 2101 102 % @ 72 Hudso . on 5s Sacssoe @ 64%, 96 6 | : 46 3 presi: ; e: : 
B3 F Page 7 a 30 Bt DD 59% : 34 oH mn Coal 5: , 1937. - 91 91 . 2 84 46 65 N MBS5 * 99 21 31 i 
r oe ‘ . é 3 401; 2 4 39% ud & M S$, 1962 wine ae 91. + 2 & 84% 57% 74 ¥ Cent <g og 104 i 
: i 4 Ee XQ x : = 2 fe 11; 10514 1014, 81 Do 1 M ref 5s a 3; 6 86~—ti«OSG a= | i 3412 212 D deb 6s. 193% 35 1014 21 
314% 3 382 Chi, M 8 & E 4) esse .. 29% 251 5 15 10444 % 5 H > ine 5s, 1957 1957.. ..+ 46% 44 6 vA 74 «34hg 212 mo ee as 1998 ere sts 20 
bo 3% 497 i, M, S S 444s, 196 . 29% : Ye «291 ; 4 100% ua Co Ges st, 8 : : : ‘ < : : 
ba 35 36 Chi M j be, a 5s 1975. 100% got 20% + 3G 107% 106 _ 14 Humble =~ -y Fas 1949... Ost ie 43 , cy : | : | "I ; : : 
i % sae en 00% 00% H+ ¥ 89° 0% 32 IL, s, 1937... - 105%, 105% 5_ G | 935 60 212 D 2013, n 545 60" 77M +44 
7 4 38 = Do Son atte. B.'1989° ' oe ie 3° 41% | Tp 78% Il Cent ist 45, i961. lil AGE: : 1 : 
> 38 r Do 41 4s, C, 19 55i0 5816 4— 1% 78 50 os Do 4% s 1951. Prat 3aseeee -- : 7 ; : | ? : | 
: : : Be en A S 4 - 55% 55 5: 2 80 an 35 rs ae > SR a 714 106} P 78 6 39 I 65 4 1i 
- ISE > 55 45 of 9 col oe 4 , : | : : 
70% 30 5 on ie 65 621 9 69% 40 17 Do gs Oa 7° 87 87— % 91% 66 . 85t. R77 
69 42 go & N ——_— oe 5 64% 4+ & » @ ref 4s, 1952. aoe .. 64, 567 3 7 67 _ ri Lf 
36 ‘ Do w ge en 21, 641 1 8 52% : Do 1955. eet amt : | | : : 
474 21 gen 4s, n 34s _- 66 6 Z +1 941 ye 31 col tr 43 see 71.68 7 + 6% 2 ed a! : 
: * 7 ae 2 64 44, 604 Do r , 1953 ee 71 4, I ist 4s 7 3% 74} 
48 - 44 amped 54 5314 - 4 7414 iy 8 ef 5s F ae oe 28 | 7 eEE 
re : ae: e $ lb % 384 Do 6%s. 955 613, 4 731 2 I 9 7 84 OR 73 ‘ 
: a | 2 8 +. bs 8% 71 =F 12s, 4 58 4 ¢ | I A 8 3 1 
1: D 37 . PP 5 = sd Cc 1936. . i St x | ! | 
jot ou 557 Do ne ee a * to + 2p 10 3s ? aft o sea a eat gia ai 1 om | ny "aca Fe te4 481% 401 1 
92% 43% 3 Do 4%s s, 2037. ee % 43) 3 oft i 89% 1 ll Steel d © 4%s, 1963. 67% 6 me 2 | “3 me ? i 
70 mS Do Nor Y oii as . 4aic 41, 4314 21 101.85 Ind Bi eb 414s, By 1963... 624, > 8 3 | a. : | Li 
mt iy BoM bis i. fe 8? HT ay | et Bee eee Boe a aay au 
¢ , a: a iniie be. Sane 7 “4 4ig y, 5 » n ‘A. 1965... G1 by 4 7 3 # blos, 4 HY 5 
33 18% Hr Be pa ne 4s, 1988* poy 79% 7900 +t £ bs J 47 233 on ‘48'S y -¥ A, er 5 90g 120 ss at : : s a 
2 a 2 Do 4} s, 1934...... - 308 51 53 Ma 6 12 163 R T ist| papain 85% 824 5% 1 ' the i A : 
eas, it + te’ iee0.... cecevess 2D Oe aoe 7 if 737 514 : fe aa ees soctgaaasers SE ban oo 1% 7% ei ext 4s, 1947. oS ie 108 
143, ica, eer 4 214 % may 3 % 40 gael ae » = oat fa _ | 
| : : x : : ' | at De § eamguers Poneanxs + O7 yy 64) 4 N ¥ 9....102 92, ‘ 
1 oO in $1 nome g 21% + 70 2 48 “= pete L f : ug : iS + 
12 ot 25 pe! c 5s, 1960. st 5s, 1960. y 114% 114 32 4 Do cv 7s, 1932, cl 4 ; li YNHé L 5s .1104 g 1021, , 
10314 92 17 n Statio am: 59 59 14. 84 507 Interlak $s, 1932, ctfs.... P a i q rv : i : : 
Z é Re ms : iat ya 58 — 2H 393 — a ere ; + aie D 957 Stee 1966... Set ae” Sat + 1% 
80 4 944. Hae 100% 5% + 21 16 Gt N 1948... ' 4 D 1967 sees 5814 58 
597 Do 6% Sebiopeeaes, 1041 100%, 4 541 6 ‘or 5s, <9 %& 1 ee. 49% 581, 
95. 66ic 18 Ch 4s, C . 7 Ye i012 4 U 4% 18} 7 Do 5s, C B, 19 pa0002 ; : is f } 
61, ic. ©, 196 age i, 1 Lo . V4 s, C, 56. ; f ¢ 948 sed 80% 60 
55% 25 ° Benes Wes cone as, 103% 103 mm 73° a" 3 Do ist 5, 1806. cgeescsseed 3 ee TELE. EE 3 
un = 43 =. ‘o 5s, oe 1952. - oe = 1% + 1% at 30" = nr ee iogg0 20000 35% 337 Eth 2 ee : e : a : ; 
100 «(9 4 Ch opper d ... 90% 89 + 21% 39 ntl M més, 1944....... + 41h ot % ee re : i : : 
0 oc, Ok eb 5s, a 90% y 49 18 In Mar 6: 44... , 10 2 2h, ai : é 
107 961 27 Cinei & G co 1947... 37% 37% + 1% 65 10 29 tl i~4 — a alee 467 10 — 1% Do an fA ~y "1965.....; ; a 4 
102 o3” 42 Cinetnnat Gas & n 5s, 1952.... 58% 571, 5: M+ 1% Ye 33% 1 Do —_ odie as” > aioe 52” = =. 1p BE +2 | 2 
107% , 20 D nnati Un T El 4s, A, 1 63. 60 58 — 2 55. 17% Intl Ry = eee as Wocvses 59 cn. on : 3 a : a 7 
oY ee Be ial OEE at mo 2 | Sy st Intra Set aiee 30% 33% ae anh ey 7 
l, 47 , » C 8 seeeeereees LOIM 106% : 92 176 cony 4 ea caer 2 52 2% 2 5s, 195 ooue Aa 100 + 1% 
ITs 1 ’ & St 4 101% + 1% ° 80 Do 5 Ys, ” eeaiaipaalalaans 44% 4 oe : ete : | 
lo 37 Do ref L gen 4 . 10644 g 101% + . 92 F 2 In es EE 5 cco ies cd i is e : 4 : 
95. 85 92 Do ref 5s, D, 1963... i993. 79” 104%, 105 4 le % % 3 4 Equity 5s, ieee oot 48 ay | %y ee & a is 
80 66 6 Do Cc 44s, E, 1977 : --- 70 a 9 % 1 8 I o 5s, B Soa’ 1948, w .. 46% 43 48%. Jo gen ist ref 5s, 1937.. ar 06 108 
d : : a ! at — "0 79 4 1 sad \ owa Cen Ist ry w.. w.. 86% 86% 86 + 2% aa Ter 58 1940. 5s, 1937.. 50 = 106 
6014 Clev Un T uis div 4s, 1990.... 91 Y 653 4 5 % 31% 38 ef 4s, 51..." 86% 86% % + 8 tae. a . : 
86% 54 5 Do 53 Term 4} Ss, 1990 7 91 917 + 3% 574% 32 KAN C F 51...* 2 ba 86% 4 Pg N ¥ el gen 4%8, 1939..... : of 
71 18 D 5%s, A, 1 “| ee 1 4 105 96% 8 Do FS&M b 2% 2% 4 ae 2 o.- 28, 1939. 4% 104 
tay By 10 obo ee eS ime if iy Se of MBE SEAM ga gw Riad, T & 0a be 18i6.. ma a 
§ 191, Col Fuel 1938... ee . 81 5% 89 ba % 50 83 Do 4s : L 4%s, 1967... “38 eS 3 cy 17 ee ¥ | 
94% 671, 17 Col I & i5Ss, 1943)... 4 79% 81 + 4 80° 47 55 K C Sout oe 1957... .1 a hy i # ge 
17 va 73 Col i? col tr 5s, alata i 69 69 69 1% 96 83 115 Adee oe ae aaa’ 108, 103. 103, - f. ak ce m : a 
° ° ‘ 5 115 > ref & Ss, 1950 +. -1038% 03 f odiv 4 rr eit Ee 
89 681 3 Do So ref 41s, ‘34 a 38% 38 381, 1 95 72 Kan C imp 5s hese 6 102% 103 % N & ds, 194 ae 6% 6 « ie 
TE ee! a Bu By a ax 24 Ka Riedie ogg —_...... 3 (61 % +1 Na WF ¢ 944... .. 100 6% 
Gé&E ‘ . 86 4 25% - $ 78 % 11 n Gas & 4s, 1960....... 73 ie A vs 7 
87%, 66 25 Rie E deb Bi, 84 ~ 7 55 Keith El 4 ate 65% 2% N 1» Cem 6 4s, 19 0 i 
5s 5s, ’ 671, R514 + 1G 93 5 4 6s, 1 lbs, 19 .ee 947 4 72 +6 o Ar 1 64s pi 3 a0 | ' 
9714 os Do Ss, a8, M 52, Ap 74, 66% 66% | %, ot ae Te zaceross SE ED Se big ae a ‘ee a : 
106 «97 11 Col 5s, 1961 76 74% 4— 1% 77% 6814 15 Ky © yg eater 3s ase ae : 3 a oe ot P 
15 P, 76 4% 76 + 24 831, . 2 ent 4s ae ~ 9 “apa 46 me 88%+ ¥ Do 5s a 5s, A, 1957....... z 
35 85% 5 Ca. 5148 - i 4s, '57 741g 73% 76 «(+ a8 1, 314% 16 ipo Co Bey as,” 3 Poreeereee $2 iy i : : i , ‘ : 
102 90 ic 1 & Val ee te 90 a7” 73% + 12 101% ge Found 6 Re ME aatenene 92 29 74 + 114 ag Ohio oy sag 70 ay ch 
101% 4 1 on & Tol Ag jn an... 100% 99%, 100 + 3% 97h zs 13 LAC “ie <geaeaamme dt 33 72 2 + 284 No Ohio 1 #1 6 isa 05 40 : 3 | 
6 m Cr aa. 9 4 1001 ‘3 4 79 ti ee ease gt 0 .@ +1) BE ; ae 
108i 104" 65 Com Credit 6s, 1955. - ++ 8 96% 9614 1% 89 is | Iaclede Gas eo f= otal as = i + 
d ee = 7 : 3 ‘ rage vag ieaceriveapinigty 2 jo 5s, C ‘ : ereecee 2 1 
107 4 i Comput Tab bas. ae = os 101% 101% es ie 55 : I = 5 “ B a baeSzaeis oom ba, 98y, a Do Ss Db 2047 aes seit vas $348 H 1y, 
mn R - = EE tai 103% 01 . % 71% 3 . Erie & W oni aoe 2. S oo : a i “ B ) ' 
10514 oe 43 Con G & L ref 4% 41 .. ¥, 101% 103 . 14% 2 4% 30 Lake W 2d 5s, 1941. 6% 54% + 3& N St 2047 ; - 73% 73% ah t 1 
101% 87 82 Do & NY deb Sis. 51 PIE 106} + % 914 % 42 I ¢ & W 2d Ss, 1941....... 56% 56 56% + 216 _Sts Pw ist_5s, A MESES 73} 4 
5s, 54s, ' , stpd 99 106% + k& lo T7% autaro 34s, eeveces 6 a = , cd & : 
30% b 101 Do 4 1957 a 9914 9912 ty 80 «57 2 Leh C Nitr 6s - 2, 62g 5 + 2% Pate Range B A, l94i..... 00, Os : 
107 oo” 7 Con pena ..105 104% 10 at % 500214 7 Leh & N 4s, 54 +114, 86% 86 62% 10%. BRY, 38 aw Tel 4} Tc aeapegepsetee « 100 9814 82% + 15 
' oh 2 pat cit e+ i 4 y 6 Val Coal 6 86%, 4 8 105 4 38% 1 Ke, 1934...... 1044 4, 991 &% 
: ES pais : 104 ? 79%, Do 5 al 6s, 5 4 1%; 5 20 3 OC are 4 1021 le + 1 
76}, 11 © ‘ower 5 ee 94 6+ 1% 62 2 @ 5s, 1974 8 5 an 0 2 iDEN pet = : 
, =o 88, sores % 95 ” 2 «7 ae Val Ger be. * 8 88 . 35 1 1 Ohi L ¢ 99 4+ 21 
10414 101 2 Do . deb 5s, 43... 19 1 os 68% 33 es 3 Har 5s, °54._.. 80 2 103 4 20 io Pub 5 age ~ ‘ 
a! & ra 2 ee ; 4a 100% 7 13 «OW (Pa) con sees 350 34 80 +1 100 93% 5 Old Be i Mite aaah 2 
AE ag Pa 2s %1044%+ % 126%, 9 6 VRR s 4s, 200; 34 ¥% 897 5 Ont Pw C ist 6s, 1944: ay 8 
88 56 5 Crow od Ref 5s, ’ se eeee % 53 55 le 26% 1177 Lex & cons 5: Biss KH ly 98 4 4 it Pw Ni t 6s, 1944......* 971 a” oe 
a ; oe + yamine 50% 53 : 4 110% 102° 6 Li E Ry 5 S| aapeate 484% 47 8 + & 107 8414 17 Ont Transm* F 5s, GARE 5; 2% 96 + al 2% 
w s, '47 ----102 % 69% 10 agett & iS, coos Gq « 2 99 7 Oreg msm 1 g rrr 2 ; 
“a 12 Crown Zell Z a mi... . 100 ie 103 1% 101 30%; Soe" idly 78. 7 56 54 55% + io 107% 100 = eae te 1945... a pt of 
h a Mh cescens 801, % + " 96, 15 ’s 68 ) Seer ' : ; | che : * , 
340«COod So Do R ist 5s, w WwW... 4 78 73° % M4 87% Long Pa ; ns obs a ae a s 
41 10 2 Do ref 7%s, 193 1952... 70% 69 69 a 99 = 90 5 Lon 98, OAD oe wees ee eee 38 ty a . ‘i a . : 
1 22 6s, 19: 6 oneee 24 1 95 1 g Is uni rg oe a es wt wl i4- a 
E a : obs Sie oe ‘one ee 20 Fy 4 + ig 105 3” = Do 1 co *7°" aoe 8 8 138% 60% 2 s Steel 6s, 1941.” ee - 105 105% + 2% 
3 Cum ‘ane P alee 17 <a 5% 90 Lori Bg eeleade ** o6t2 pe ES : : : 
b T&T 6s, '50.......% 24% 2 17 + 57 11 lard 7: ean on 92% 7212 wa Pub ..* 28 22 88% : oa 
care o's 2 14 D = RRR ES , , ; ¥ ; : 
sc ele Meeadlcsaes.. ie Bie) Seek eee Se ets | {aes * 
cL &uH ses 105% i = , 710 Louisy io ween 1 a i 3 7 : 
974% 79 2 Do ref 4s, ’ 4 105% + 104 = oa sv G& E eke serene 108% 22 P “ as : : 
102% 95 23 Do sx 5s, 1935 _ eee ; % 98 96% 9 au & Jeff Bg rigs pees rs nes 48 ; 3 3" BY : : : 4 = 4 3 
: t a : hha 96% — - Bes 4s, ' . ° 46 } % 9% 25% ; D ref E are He m+ 7% 
88 el Po 7 e+e Se Se Se os 2s 2 <a 4 a. | bed: 3 ee ie 
66 27 5 Denv w & Lt 43 cas 6 96% B+ 2 92 Ste 70 o unif v 5S, '37.... ay 40 4 Pan Am P “eg 8 ie P 
60 130 D erG&eE igs, 1969...... 95% 9614 % % 631 Do r 4s, 1940.....4...:  # iA i : 
Srey a a 964 ve 90” 59% 19 D ef 514s wha a 34% 10 6 I wy 5 “6s, 194 108 1051, 
52 gy 27 Do r G con 4s, 51 .. 1% 101% 10: m+ % 62 9% 38 o 5s, B. ; 2003. see eeees 4% 23 , oe 5l4s, 5%s, 1951 Wes ‘i if ; 
104 85 86 Den Py’ 5s, 1978. | ee 90° 90° O1% + 3 921 43 5 Do 4%s, | pte ria 6 a 7 i a 4 R 
100 15 Det E RG W i on oo . < 4 75 5 L&N, 8 *,. Sopeweseee i s ‘ ‘de Ret : 
108 86% 13 oo = La “* 30s 8. yi | @ 2 La@ No At Ka saa: = ; 35° ge Par Pox 1947 1947, ctf....., 31% 31 31 “s 
103% m 4s " vee 5% + 1%, ° & woes fr Jo 5s, "1 | : 
Bint Been: vo ge = aR) a sas aoe aiaiaicinle BR By Shean | ay bee i lias ER ie By ik 
91 75 6 Do 5s, aia sae 90% 92 1 29° & McKesso wy Sigs, * 51, 85 3% 10 744 «7 -arme lee és, 1953, See a ; 
99 70% 2 Det Rit Aenea ge 9 97: 82% + 2% 41% 22% 4 Man R n & Sign. 41, filed* fa nek % 95%, 9 Pathe Exch 7 1944 cfs.. ae 4 31 32 % % 
80%; 0% 100 Dod vy Tun 44s, 19% ... 98 954 +1 34 17 5 Do y 4s, } Ss, 1950. 560 55 1% 91 6 2 Pes ixch 7s, 1937.. 32" 2" : 
% 65 ge B ys, 196 99 , 98 + 50 % 3 Ry 48, 1990-0 nee 8 58 com 3 e ; + : q 
3 17 rev 1 96) 2 D 4s, 1990, ctfs... re i S| 0 3 : i z S s | 
103% 12 1 Belt (Jacob db 6s, 1940..... 8914 su 99 + 2% 95 47 = bee 2d 4s, onit®- oO Telia * 44% 4 4, 56% + %& | 86 80 6 Do con és on 48,'43(s15- . 80 80 32 1% 
es er dy ta, 18 . 1 89% oN, 59 70 5 nitowoc ”_aidaangantatate 40 1 415% % 901 1 1948 14d) 987 80 
ior” 96” °8 Dua Det ist sys. 1937 SS &. oe +s 76 oar” 3 Martes's 3 eo pieerees ss os = S 1" Oe s BRP 
o 44s, B eerie 27 4 79 4 66 2 . en Ste ) 5s, '34, 815d. 50 = +3 ‘s4 r iy L 
FT = = ne i 9 5 acme  h Shovel 815d. 96 50 850 3 94% 941% 47 Do . 854% ro 1001 ly 
ms eas same - - SE 82 Mead Ry 7s, 6s, 1947. 96 +3 731g 1 De = 
4 ~ 2 ES. @ G6 ome & 5 105 * 104% > A = we 1 Met dtcon ee th Bs Be : : a ie } 2 : 
5 E il, Bk 956. Oo age TE ; mt: : : 
: ‘ Be ag * "a ‘ied + 88% 88% 88% 9% 93% 26 aeee we: ane werent 1953. - om £2 a4 + 1% 100% 73 ae De +104 103 ri ” 
2 Jie is ts . 1939... 02% 30244 102% + 1 87g al cage phy A “sgaat 77% = & 1% | 105% Ss a a 79% $8% 91% 1% 
q ie = er : #7 22 Midvale St! & ne’ 4s, 1 141 71% +. 75% 2. 47D 2” 90 4 
67 3 16 Do r 5s, 1967. ; 4 79% —2 62 11 fil El BR: O 5s, 940.. 95%, 14 «14 % 75% 344 . = : 
- . 66 81 + 2 8} D yal 1936 54 93 ot | {26% 7 as OP ot ak 
de : : : as s 70% 81 216 601 4 1 o gen ref 5 5s, 1961. 98" % 95% % | 10712 76" 85 Penn D 924 + 2° 
102% 81% St none + ‘I! Som 54% Sai 4 17, 2 60% 3 Minn & St 1 Se, i971 ‘és me Pe | ce ee ar 
pune S ser oe. Sot, ad oe” 4 o| 2. Minn & St 1. 5s, 2934, ett... Og T+ 3 | 8 toe : EE 
& Jer 6 1953 577 i 58 + 34 39% 16 14 M, 8 te Line 3 4, etfs . 71% 69 2 + 3% 72 2 12 0 GL & , 57% 54+ 4 
73 63 s, 1955. ST% 56% 57; i 4 M, St P&S “ag nce 72 + 3% | 908 oo, "Teoria Be aa i | 
* 1 FE ; d 56%, % + 2 28% 4 Do con S M’con 4s, 1938. 60 5 | eB i si 
7% 6 2 FED LT & T .. 98% 98 + 2 31% 8% 6 aoe ae oa 2 ent? 3 5 eu 8 (Eee he Bg Fy ee | 
101 65% 3 Do 5s, 1942, 5s, 1942 981%, + 7 37. 12 Do 5% 5s, 1938 2 b —29% 68%, 28 he ~ st viet Mik ee e 
215, * 1 pine ni 1942 stpd. .... 70 69% 6 5 68% 83 wg Bigs. =e 9 . 101 29% 24 Do ae ist “45 et oP 8a 38 ‘Bh + 
21" % 27 Fi oe ae sees’ ee 70 9% + 1 7 59 «56 o, K & T 8 +1 % 94° 12 Do ist ' 1980 , oa 66.0... Bi 3 E: 
2. 19 a EO R s, 1939 aca 70 4 Ye 3 «(51 5s lst 4s + 3 10214 93 2 Phila, B & | os - 
2 Do y 5s, 1 } **s00%2 1% 65 16 =D _ A, , 1 91 68 7 a, B & i a ee 
99 a” ; yeeae's ht etfs _¥ ae 100% sort ; % 44 a 33 Do oe B, 1962 + 5 | 100 % 87 fe gen 5s Ww 4s 1943....... 01 S i. i 
yee, ik tee tae a o% + 2” - is” 3D oe we + 3 105% 97 57 Phila El Co 1974 ool eS + 
re Elk & M 54s, 1961 ed.* 4% 41 +1 4% 18% 11 Do 5s, F, A, : + 2 74% 48 Do El Co 4s, 1 sae fey, 4s 
so 6% 865 G V 65, '1933..... 44 a # 28% 28% 2 = os. & ion 29 + 1% | 69% 32% 14 Phil sg. joe ” oa 88 yt 
: : - | ee og of h 18% > do 4 . 8. 3 67k 9” Do 6 C & ad . 9 5%+ 4 
= eS Gen yg BB ey § 995% 93° 99% + 9% 44% 18% 16 Do = % oo Pe 28 + % | i 19” 33 Phillips, pet 8 paevertiass ve a 
544 36 jen Baki vest 5s sscoee T 11 o 58. I. 80 : 29 + & 7 95 rs -hilippi “Ry 4s pee... ee i : | 
105-101 4 Gen C ng 519s 2508 17 i 77 24% 7 2 Do 5% I, 1981 ee + 2 | 88% 30 6 Saharr Ry 4s eee of ‘ , 
+ ig is oe ia vs + & 73% 501 133 Do Ips, A, : Ren 7014 30 5 Pitts @° Fir M’ LS 89 87 45% - 1 
1947 "102 83% 4 § 50% 8 4s, "| wee os ts & V “age ae adh 
: : i re is 3 10148 * & 24 41 Do bane + 7 025, 94 m" NV a a 4%s. 1943 B% i. 2 
: 55 tl C 54 oe -»- 52 01% ~ = 37 4 12 J 3d ext 48. 1938... : | 3 at ~ : . 
: r a oe eas tog aa 12 | 33 eo” 18 a4 £, Sie, is. ae a 102% 943 : PO, C & it 1960, , 1959 62% iba ‘a (3 
41, 2 ee # ie cea re 04% + ¥, 78 45 4 Mont P nt div 5s, | 103 70 & StL: %s, B, ‘42. + 2 2 
ae oe eee 2, at eB] a i ge eg S| ity Be Singer ase 
47g soodyea' ‘ic nieaee San 2 8 4 a, A. 196: eee, g i aw 3 f : | 
1061, 2 G rT& ; % 66 81 M ae Sass. ; 2 ‘ - oe Z 4 5 
10314 96% 66 poy Re Oe 5s, 1957...... 9414 92 erie 3 if 82 70% 21 Mor & Co 4s. I dis 009.0 si $ a” et ike ; a : ' : 
14 93% 33 r Tr’k of © 1940. . 88% 86 9216 — 14 60 7 De & Esx eae atta 9414 93 =. 2 | i S ae - 4 PE 
Do 68, 1936. 7s, 1940... eet 12 12% + 1% 86% 60 o 4%s, 1955. 0../.....: — 88 4 Rect wi” 43% as Pe 2. bs. 1957.20. 96% 4% ey 
: a ? : EB Rs Bs ¥ | 59 3% 3 ort Gen E 6s, A. 1953 . 65 96 4 
7 104% 104%, 2 59%, 51 PRR Ns At 81% 77 i a ae 3 Do is nl 4168, 196 1953. 65. 65 1 
3” 10314 96 7 3 Na & STI Ss ft | 5 Porto Ric 4 1836 eg 7 
a4 7%, s El 4 48 1% 4+ 46% 7 16% 209 <a Ay eS 6 | : 
: 3 = a a ae “i ag o + ae | A. 35% 1 ees rea , ‘ 6s, 1942... Fy 3% 53% 4 by 
wean. | 00% 90% y sed 5s, 1953 coee 94 7 
re Bae a. 2 81 4+ | 105% 97 4 33 Pub d Sti C 53. 40 
Rate Shy, gi, 1 | 1058 97 54 SElé& G4. 1933 vance 40 +: 
eres ; 1 By S34 + | an Si Do 4 i967 oe 62 iy ty 
2% | 89 632 65 Pure " | : : 
% 85% 31 83 T oil shes, ; 104 to2d a ae 
55° 27 wurity fr 5 1937 A ian 2 
urity B 940 ; ae aig "82 i 
Sips iio Se aa 91% 926 1 iit 
i BBM BTR BBG i 
81. + 1% 
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Range 1933. Sales Ne 23. Ss | 
- Net Range 1933. Sales Net lang 23 Ss 
ry on Py mead High. Low. Last.Chge High. Low. in 1000s High. Low. Last chee High” ia i aaees { a 
5 5% YING $48, A, 1997 90% 907 0 41 5 s sae 4 on ie ‘ — w. Last.Chge 
95 78 51 Do 4%s, B, 1997 5 90% 92 ir ,* pe age. ot ww 4 5242 oon t 4" 99% 80 - Virginia Md gen 5s, 1936 8 8 91 11 
90% 66 9 Do Jer Cen 4s, 1951 24 84% + % De 5 aan att”: ‘ ot = 2 = 4 ef 103 97% 27 Virginia Ry & P 5s, 1934 101% 100% 101% 4 
100% 58 8 Remin Arms 6s, A, 1937 984 98% + | 2 1934 ; » & 9%, + 2% | 101% 84 118 Va Rwy Ist 5s, A, 1962 10114 9914 100 hi 
731 41% 2 - 2 4 4 Do cv 5s, 1934 R51 R2 8514 + 214 0 361 4 a J - 1 he 
78a 41% 24 R Rand 5s, A, 1947, w w 69 =—s« 70 Do S F T 4s. '50 90% 89% 90- 2 a. ae Va S W ist con 5s, 1958 69 655% 655% + 25 
oe 4 ” 2 1 & 8S 5s, 1940 so 6-93 So Rwy gen 4s, A, '56 55% 50% 541 aa, | 18% 1% 1 Ver Sugar ist 7s, 1942, ctfs % 5% 544+ XY 
i ‘ 6 Jo 54s, A, 1953 .. 63% 63% — 6 Do 5 — a 2 oee So I og 
32% 21 15 Richfield ‘OM’ 6s, 1944 24in 2442 — 115 Do gen 6s 1956 ss 83% 86 + 2) | 632% § =664 WABASH 4%, 1978 1 
32 191% 3 Do 6s, 1944, ctfs 23% 2316 na yg Do 66s 1956 . 7 a 4 bI% ‘4 85 43 19 Do Ist 5s, 1939 1 
$7 59 10 Rio G Wn isi 4s, 1939 72” 72 % Do M & O 4s, 1938 BS Gls ts*| ss ‘ou is is 
M4i_ 25% 4: 0 4s, col A, 1949 53% 60 +7 ok 8 . 33 Se 12 1 
"8% br 7 Roch - & E 5s, E, 1962 101" 101 ; Nouthwn Bell 'T Se 54 103 71 1064 M4 107 "2 a ‘% 17 ‘" 
38% 15% 26 RI, Ark & L 1st 41s, '34 16 163 Spok 58. 1955 age, Peed + Ss SS 
2 . 8, ": : ane 55 * 15 or 
Tig 40 4 Rutland Can 4s, 194 2 6 4% 5% mer A - e. Re 104% 1244 4 48 27% 14 Do Omaha div 314s, 1941 
Stand Oil N ¥ 44 "5 rs 2105 + + {9 62 1 Do Det & Chi 5s, 1941 
ve ; 1N Y 4s, '51 101% 101 101% ly 43 8% 20 Walworth 6 945 
ST JO & GR I 4s, 1947 89 89 89 2% Stevens Hotel 6s, 45 $ 171g 17 i . 2 fa ee Se 
St J Ry, L, H & P 5s, 1937... 84 80 8 +7 Studebaker 6s, 1942 $39. 36 ; Seat Seis eee eee oe oe ee ‘4 
mad 5i4s, 1941 116 113% 113% — 17 Do ctfs 38 (36 a) aa + eS ee 2 
° IM & S&S, Riv & G 45.533) 53% 49 aa 3 s | ‘ ‘ 4 = ® 6 Warner Sugar ist 7s, 1941 
St L-San F 4s, A, 1950 “164% 16 16 % | ‘47 51% 49% 491 921, 87 : a Bros cv 6s, 1941 3 
St L-San F 4s, A. 1950, ctfs..* 16 15% 151 . | = ‘at et 40% a, 2 % | 106 ‘ ane "4 week Terminal 3s 1945 2 
Do 4148, 1978 : 15% 15” 15i0 a } aot A RRA 103'2 103% > | tee cee yash W P ist 5s, 1939 \% 
Do 414s, 1978. ctfs. si © ist? au 14% 4 | ron a : Ss, J ‘47 71% 68 6914 % | % 102 1 Westchester Light 5s, 1950 y 
Do 5s. B. 1950 ° 47 4 16 (17 4 a | “eg ssn St L 4s, "53 891, 88 S91, & | 108, 100% 15 West Pa P ist 5s, A, 1946 ‘ 
§ f ‘ 7 oO cc Re 4 d “4 7 8 
Do 5s, B, 1950, etfs 17 14% 16 a amtae te, 28 102" = Sia oe fs awe Soe ‘ 
St L, P & N W 5s, 1948 59 #59 «59 6 Tenne & Par te. 8 tT - i. of | 85% 67” 26 me yy AS ge * 
St_L So W Ist 4s, 1989 65 61 65 1 Do 5s, C, 1979 " 3. Sat sae 7 | 80° 64% 7 os a at. oe. 4 
ond e . 7 s ' 59% S58, 58le ra > 4s, a4 
_ = Ss, 1990 46% 45% 46 “4 Do 5s, D, 1950 60 571g 5814 2 | 102 81 70 West El Geb Se ibid *, 
) Ist term 5s, 1952 55 53% «55 4 Do ist 5s. 2000 93% 92° 93% 15) 74 53 105 West Md ist 4s, 1952 4 
a g * C S_L 4s, 1941 * 32% 30% 32%+ 2 Texas Corp cv 5s, ‘44 grit 97% 98it %8 | 4% 55 38 Do 5 St 4s, 1952 1 
oe 4 . . > 5s Ls 3 .. 995% 914 99 ly Third Ay ref 4s, '60 2” a7 48 a+ , ‘ ¢ iss 21% 
s n Dep ref 5s, 1972 10214 101%, 102% 4 Do ist 5s, °37 89 «y 4 } , 19s! 1h 
San A & A Pass 4s, 1943 641, 64 6414 % | Do adj ine 5s, 1960 28% 27 4 “ 1946 17, 
| an Fy Gs, A, 1952 2 7 8 ‘ fob Prod N J 61s, 2022 101 100% 101 + : 
e § e, _P 5s, 1 96 100 4 1 & Ohio C 5s, °3! % 97 z | : 
1 Say, Fla & W 5s, 1934 100 100 100 | Truax rc 6) a: 97% 9 3 7 97% io | ; Do 5s 1 
1 Do ist 6s, 1934 100% 100% 100% | Trumoull Stl 6s, 1940 on ta? et ee | 55. 25 Do 614 *% 
; 1 Scioto V &@ N E 4s, 1989 97 97 97 : Ss, if 744%, 74 74 % | ra 7 5 oO Glos, 5 
234% 9% 17 Seaboard A L 4s, 1950, stp cfs* 15 144% 15 4 —— - 70 8 Wh & 1 1949 
15s % De ret is ¢ 8% 8 2 . > oe A. 1957 102% 100% 101% + \% 82% 621 i a A363, 
) 5 6 ; Ses 5 2 2 "sae : 
2% 86 Do 68, A. 1945 ° o% % #8 ha Un Oil Cal 5s, C, "35 101% 1011 lf 1018 if a% 39 Wheel Stl 4%, 
1% 26 Do 6s, A, 1945, ctfs - 94 Tie ee Do 5s, '45, rcts, w w 9814 9715 98% 4 “Ss. ety . 12 
1 30 Sea A-Fla 6s. A. 1935. ct ° 4 33, % Do 6s, A, 1942 .. : 108 108 108 ‘T 3 3 W Sp St con 7s 1935, cfs 5, t 6% 2 
16 2 Sharon 8 Hp 5s, 1948 ap” anit Union Pacific ist 4s, 1947 101 100 100% + 1 3 Wilkes. B & E ist 5s, 1942 36 26 3 
65 55 Shell Un Oil 5s, 1947 91% 9014 "es Do 48, 1968 84% 82 82+ % | -> Willys O Ist 618, 1933 34% 30% 30% — 5 
631%, 76 Do 5s, 1949, w w 91% 90 \ Do Ist ref 4s, 2008 92%, 91 92+ 10 51 Wilson & Co ist 6s, 1941 99 982 99 
69 50 Shell Pipe L 5s, 1952 92 ‘ 91 “ Do 4%s, 1967. : 92° 891 92” i 310 4 Win Sal S B ist 4s, 1960 8514, & 4 85% 
2 89 10 Sierra & S F Pw 5s, 1949 94% 93 Prba Do Ist ref 5s, 2008... 105 10314 105 " 17 Wis C ist gen 4s, 1949 * 16% & 16% ~- 1% 
16¥4 32 7 Silesian Am 7s, 1941 3313 33 “4 United Biscuit 6s, 1942 101% 10144 101% | 4 Do S & D ter 4s, 1936 * 10 ln 101, 
102, 88%) 27 Sine! C Oil 61s, B, 1938 101% 101 Hon United Drug 5s, 1953. 6414 6215 6215 — 1% | Ra £O , , «6 i 
103% 9014 104 Do 7s, A ( 10242 101% 4 United NJ RR & C 4s. 1944 10014 1001 10014 4 | 85% 52 33 YOUNG S & T 5s, A, 1978 75 le 75 1 
861, 597, 17 Skelly OM 5%, 85 «BAe \ US Rubber 5s, 1947. 641, 63° 63! ~ | 85 52% 26 Do 5s, B, 1970 75 5 Li 
991 87 | Selvay Am Iny 5s, 1942 97% 97 - Utah L. & T 5s, A. 1944 55. 524M + 2h | ‘Ss f 
107 99 22 Se Bell T & T 5s, 1941 106» 105% . Utah P & L 5s, 1944. 65 60 64 4 31 | Selling flat due to default in principal, interest or th 
71 0 1 rn sey Pw 6s, A, 1947 65 = «64 4 — ny = 1950. w w 26 25 26 aus Selling flat for reasons other than default 
7 4 ‘ . ’ - om o Siss M47 € 7” . ' P 
95 95 : te , a brs isa? 7 oats ee) —_ i 29% 274 28% + 1K { Negotiability impaired by maturity 
84 60 6122 Do ref 4s. 1955 io 1 34% 30 VANADIUM cv 5s, 194 70 55 : Peeed on 
74 38% «683 Do 44s. 1968. bo 2 roe 1% — 4 19 ve El & P cv 5s. ious 99% 99% oor ae 4 | Total sales... $31,358,000 
‘ ron, C & C Ist 5s, 1949... 54 53% 54 2 Grand total sales $47.947.000 
For Week Ended Saturday, Oct. 14 
PB cary ks ve bonds marked with an asterisk are fully | Range, 1933 hain - om 
sted on. the Curb Exchange: others are dealt in as | High. Low High.Low. Last.Ch’ge. Sales. | net 183 Net 
unlisted issues. 2% 14 *Bureo, Ine ‘“ 1% 13 - ne ‘ — High.Low. La h’ge. Sales 
, as jlo 11g Burma, Ltd, rets (p54 a1; "ba ? 3 El Pw & Lt opt war 3% 5 3 ‘ 100 
Range, 1933 ‘ = (2 , » Fets (po'gc) 3% 33 34 1 1.900 | 5% ‘ y 4 ° 8 8 
- , Net 14y > “Bwana M'Kubwa C 1 ” s % | 4 Do 2d pf A 13% 12% 12 1 700 
a? A High. Low. Last.Ch’ge. Sales. “ = * . "e 400 | 21g *El_ Shareholding 2%, 2% 2 200 
5% 2% Acme Wire v ¢ <« 9 9 9 ") ‘ | 35 *Do pf w i . 100 
80 80 Adams Milt ist pf (7) on R iz 200 ® wy ee wee. B rets e ly % 1.100 | 17 Emerson’s B S, Inc, B ( > 25 
; *Aero Supply Mfg, B 1% 1 1 i 600 | : anadian Ind Ale, A 9 aif aif 400 ? ae = -t ‘ st 
Air ne, vtec 2% 2 25, . 200 Do B » 4 19 17g 17% 1% 3,200 1 Electrographic Corp i 200 
Ala Great So 39 39 39 24 25 | aaadinn Mosconi 17 15 15 1 900 | S Empire G & F 6% pf 14 25 
- pf (6) 36 «634% 36 1 10 | arib Syndicate PA 3 ;* , ose 1% oRauity” & 1 ? _ 
o pf (7) 43 35. 41 > nn | a . ° 4 ~'s % 5,300 + iy Corp . 4 2,000 
*Allied Int Iny ~“u.« ae Ss 1415 1413 14% 1 "200 2i, *Kur EL, Ltd, A (40) 8 : 300 
Allied Mills, Ine 10% 10° 10- % 2.700 | slanese Cacp pi (7) oe 8 8% 4 800 | ia Do deb rts. 800 
Aluminum Co of Am 70 6214 62% 2% 1.700 | Do Ist pf 7 ay 84 R41o ly 275 | ® Evans Wallower Lead « 200 
Do pf (1%) 56 56 56 1 100 elluloid Corp 114% 109% 110% 2% 1,475 | iy *Ex-Cello Air & Tool 100 
Aluminum Goods Mfg (40c).. 10% 10% 10% 100 Do pf 26% 21% 23 1% 6,200 - «KF . 
Aluminium, Ltd 354% 35 35 3 200 Do ist pf 58% 50 50 1 1.375 | %  % RAIRCHILD AVIATION 1% 4% 454 é 100 
a Beverage 25% 2 2\o \4 1,300 en Hud G & E ct (80c) 7 1 a 16 150 | 37 Ps ms os y i? ? 500 
Am, Brit & Cont i? ? ? 200 ; rr ye ie ri 11 10% 10% ly 600 3% FE D Corp 7™, 7% i, 200 
Am Capital, A “w . . 1) 44 7 ee 1g 1% 1% 600 97, ‘Ferro Enamel (p20c) 12% 12 12 ; 500 
1 1 l 00 » 1% Cen States Eb : ¢ 1s 
Do B le le g 400 | 47% 24 *Centrifugal Pipe (40c) i” is 1% is 4.000 4 as ora ito By pore) — 7 + ‘ S00 
Do pf 10% 0% Ole i 12% 6% * ; 4 $ i 800 a“ elio Brew, Ine a 2 216 < 7,006 
Do pr pf (5%) 7” 3 1 1044 i 100 ‘as " 4 Charis Corp (1) : 11% 10% 11 12 200 115 10814 First Nat Stores ist pf (7)..113 11214 113 60 
‘ : 2 7 47 47 4 100 1 Chesebrough Mfg (*6%4) 1ll 1071 4 95, , Fisk Rubb : ai? 
‘Am Cigar (R) 140 140 140 20 5 | 6% 9 tiles Gervies 2 s aie 111 ly Luv 61 s 18. D “3g er. 8% 7% & ® 3,800 
Am Cit P & L, A (a3) 27% 27 27% + 1% 300 | < 10% Do pf 2% 2% 2%+ \% 49,500 193 7 oP 18% 55 tip 600 
ae B (15¢) 3 2% 2% 4, 1,300 | 5° Do pf BB ic” 13% 1s? 2 1,100 | o¢” oe oy _ “Can, A 114 10% 11 1 1,600 
Am Com Pwr, B \ { i 6 | her 7 ya % 13% + 2% 60 = 2 16 16 16 25 
A & 600 ll Cit S : ‘aa? saat 2% Fi . 4 
4 Am Corp a ip ie 5,000 | 4 AA, 2 2 1414 13% 13% — 1% 700 o% 2% Ford M, Ltd . 64 5% 5 % 13,900 
Am Cyanamid, B 117, 10% 10%s 51000 | 37 20% Cleve El Mum (1 60) sis 10% 104+ b% 100 .” off sie mast Dairy Pr. , % fe ‘ 200 
Am Dept Stores 1% me 1% % 1,600 | 110 2 Do pf (6) ; "*** oom 244% 2414 ss 900 | * 2% *Foundation Co (For) } 1M + 1,100 
Am & For P war 7 6% = (6M 5400 | 6 5 *Cleve Tractor 6% 106% 106% + % 50 | 14% 4 *GARLOCK P ‘ 
Am Founders 300 ‘ 2 Colon Ol 3 3 3 4 100 | % a... LOCK PACK (40c) 13 13 13 
= ist pf D 10%, 10% 10% \% 95 | 138 68 4 Colum G & E cv pf (3) RB elit lly % 1,600 a4 of > tana ee 1% lly 15% 
> Gas & Elee (11) 2814 247, 2614 1, 19,000 21, 6 Columbia i a Ay “7 ov 88§ +2 950 103, eu Gas ll pe jon. . . - . se as 7 7 7 
o pf (6) 73. «70 = 73 ily 200 27 4 *Columbia Pictures at 1% 1% % 400 10° 28, G tm lene 9g res (p264gc).. 10% 103% 10% 4 
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4% 1% aan tan Pow pf (2) 94 9l, on \ 60U payment. Pi ceed in dollars based on las _ 300 70%, 48 rin — i & R 5s "42 87h 56 2 47, I's 2 
3% trhoentx Se Cons, Ine 33 33° 33" Fs 100 .to b Payable - an k +Plus 4% in AE ey or semi-annual os Do Sie A. 1979. 60” 80% 90% + l - 
6% 15 *Pi x See Corp 3% 3% 31 % 50 ‘ayable in. Stoc f Plus 5% ir a Payable nual s, A, 1979 a” an 5 oe 1s 
7 ai? lerce Gov 1k 2 2 ls rat scrip. j Plus 8 s 5% in stock. g P e in cash or " 60% 164 3h iit 
il, 4&4 Pier sovernor >» 1% 11! 8 800 e. m Plus 3% 8 8% in stock - g Plus 6% , GARY 4 56% 660 31 

157, 38 epi ce Arrow Zi, ik 800 regular rate om mn stock. n Plus 8% k Paid last year— in stock oa EL «G iis 3, 7 
- 3% ion’r G ee 5 $e d Stocks Bn ~ in st year—no regular satines u Pw ey 1934 44 ‘ ? 

ao” 2 * vitney ER Ltd (60c) ia 8% 61, % 100 | ealt in as unlisted is fully listed on the vation ad. ais your—ae pemens Pe Ss. tae “(8 40% © 1% 

397 28 Pitts & LE (2) 3% 31 10% 13g 12,600 | ange; others are Do 6s, B, 194 71% 70 701 (2 i4 
28° 13 Pitts Plate Gl 2) 69 6 3% 3% 1 DOMES Gen Bronze 6s, 16 70 68 6S 2 My Ty; 

27 s" Penne ne Seger coe) 36% 33 35 . Range 1933 MESTIC BONDS. — Mot Accep 5s, 193 68 6614 seit l 1 

owdrell & eo” 4 35 2 a High ‘I —— ) s. 1936 . 1935 y i, 3, 7 

1% 7 Prem & Alex 2 2 4 2,700 Ow. Ge - 
ve ier G A . 2 1 en Pub Sve f i 4 
1% * Prod Re Gold (12c) 26, 26-26 % 1,300 | 100% 69 Ala Pwr 5 High. Low Net Sales 6 Gen Pub { "e DS, 1953 if “ 

10 \e *Proppe oy McCallum 4% % % ; 100 | 2%, & Do Ss ao. ee 81 Last.Ch’ge. In 1000s Do waa 4 : 
OY > pr MeCal , § ese 4 81% 53 5s, 1951 75 a ‘ Do Gis 1956 
28” 121 ~ rudentia! Iny _ 1g i 2 61500 95 61 Do i%8, 1967 sreeeeee T3M% 65% 3 rf 12 ‘ ve Refractories 6s, ‘36 ona ‘ 

23% ete oye P & L $5 pf 6ig ett i5 100 89% 581 Re 5s, 1956 .. . 5R14 55% sat + 4% 17 room Rayon 6s Per ww 99% 99" got 2% 39 
a7 2 Oo = 12 4 4 V5" o 5 . 3 2 vw 5RY 4 , 2 > , 948 9¢ ; 

: 5 pf 176 16 b 4 2 > 5s, 1968 | GS an. § 0 | en Wat Wks Gé - -.. 40 40 ‘a 4 
1 21 Pure OD pf 9% 16% 17 ia 900 $980 Aleminem Co 5 : ++ Be OS a Sa ‘7 Ga Pow & Lt &E s A.43 46 41% 46 V4 ¥ 

2 2 Pyrene 93% 9% + 4 170 47% Alumi © 5s, 1952. 4a ) 654% + 41 La | 4 Georgia P ) 1978 r ‘yy 46 41 
youn Tete 5642 55% 554 1° 10 | 85, 64 Am —— 1948. Se coe oni, “ig 41 | 102 89 Sinete Gar dasey a > 2 Se ai; 10 
14, 27 oo ot 53 > Yon 5s, ’ s % 66 R 27 71% 45 : af Razor 5s 4, 66) f 2 16 
1% Fo eee SHS CORP © % % hoo 5 4° ~- Comat Sips 153 . R014 7194 +9 2 ii | 9446 75 Soe Aldea Coal ve oi ag 9743 965, oe ' 1% 79 
Sy r ow Lum P, A 5 5 rs 3 4 0 68, 1940... ‘“~ 53. § Mm 4 2 ly 27 | 93% BB en Co 5% 193 ¥ 5) 59% SKIS 59 % 0 
a5, 1512 "Reeves, e % 2 * if 40 12% ken Bl Pee ek 53 7 3 mei @ a ee qlabel (A) Cas, A. 1985, w 94% 94 ot ti 
1% % a am (1%) sat? A \y 100 92 69 hae Gas 5 6s, ie nes .™ 4 4 % g | 102, 94 Grand ee ad W) 6s, 1948 w 82 80 80" Ry, ‘3 
41 -F Os 4 18 100 271 2a8 El! 7 ; . 3 75 5 ink 614s _ 3208 ve a’ 2 
3 1g Melinnee tn Corps A. 3B 2h ae Ce ee ue B Great reat "1936: 10), 19045 10) F 
3 © Gas Corp 216 2h 4 4,300 73 20 0 6s, 1939 . 953..... 248 , Lt t+ & 117 024, 92 G 2w Cal 5s, 1946. 2% 72 33 

: 5g Reybarr > orp 2 2 2 ’ 3% 32%A > ie . % 23% 23% 7 2% 92 Guif 1946 : hs 1 
3 n Co d 3 2 t sé'f2 “AM Pwr ; ° rt 2 32 + 1021 os Oil of P 5s aor 102-1001 sg ; 
1% i Reynolds Inve oe a at t 500 | 101% 83 Am Radiator’ 43 soi6:!''... Say Bo” 53° - a” ogee oe wae are 101% 1008 wo, 1x 

4 _\% Richt sting 4 Bp 15% 500 81 33 ator 414s, 19 544% 50 5 13 | 0 Gul 4 100% 10114 + 

ons 7 ield Oil, ¢ %&% 4 % 1,200 3 Am Koll M oS, 1947......100 Se Bee | iulf St Util 5s 100% 1€ 3 % 1 
34 «OS *Roan ‘Antelope’ Min . 8 & "100 sf & & — 69% ++ tela *4 101 | 162% 9 Sar oo” a ae a” 6s 

4 _% *Roosevel nes a By ‘ 7 9 #D ®, 1933 ..... oe 6 BBY + q | 162% 90% HACK p Oly 1 “ 
123, { msevelt Field, 26% 25 2 ly 800 F o 5s, 19 Fee 4 + 2% i | 72% 46 WATER ‘ a 2 40) 
2% sit “Royal. Typewriter Inc Ff m 25% 1% 1,700 a 22 Am Og bs sagagscecceess 97" 90% 991, 4 me. 1015, = Hall Print 519s, A A, _1977.100% 100 16 
4 Ryan Consolidated ~~ m+? = 8514 71% Appel BA Pur Se — - =o was ie, | 88 31% Hood ORL, — oe” anu, on” \% 
§ 7 . : - 7 « > | 72 0 1 I 2 ‘ 
. SAFETY CAR H&l 1% 15% 15% . a 94 ere 4. See «+++ 82% 80 82% of i = o. os a - hep teers eo 100% 100%, "4 8 
¢] 4 *Savo: p ch. (1) . | 62 | ee a . ‘ 70 70 * 40 | 59 , Hou i; - 67 > 57Y, , 2 
%& . om: fn Ou... 49 45 45 | 4714 254 Ark Pwr & L 5s, 1956... +105, 104% 105 21 104 2119 oust ulf G 6s, A, 1943 67 65% 651g 4 9 
- Anth % 4 > ye ABS 56 v2 109 r | 104 6 ‘ 481 2 lly 
84 ist. Regis — Gold ss % \, x 150 27 12is rps on 4u%s,'1953 ||... 69% 6314 69 sft 30 104 88” Houst f & 1943 we = iy 484% 481, Ye 
56 12 Do pf — { M% < | 36,4 1147 Do 4! & El 414s "* 305% 28° 30% + 2% 89 9614 7814 De . & P 5s, A, 1953 “ 6 a 8" 6 
f 41 ai ke 3.000 4 11% Do 4} ; 48, 1948. . 30% + 2 89 961, 7912 > 44s, I ane 953 99 3o 2 
1 sant € th 3% 3h | 28 13 ws, 49 . 16% 15 16! % 126 , 794% Do 444 1978 9 98 99 
9Y i reek Cons 32 32 q 4 4,100 “ Do 5s, 195 seers . 164 P S'2 5 120 77 # ios, E, 1981 92 RRL 7 1 2 

4 gi Balt Crock Prod, ioe) 3d. a a's 1" “30 | 35 18% Do be, yoo Ta de ae aia @ Hl SHver Fd Pr és," iol 82% GON Bay, | 2s ; 
24° gig Se e) Co rey, 4 5% 6, : 00 | 261 1 2 0 5s. '68, re Pn . é * 481 1614 % + 1% 164 51 40 *D Fea | Pr 6s. A 1949 1: 111 111 34 1 
3M ‘is noe 2 1a 14% 14% ry mer 4 | 35%, 14% a Sigs inv otis trteee 1634 164, 1 t 1% 366 | 107% 991% Hyd yy, 8. 1 19 ‘ 50 49 49% 1 
1, 6 a 24 . 52. 33. s, 197 ceveesee 18Y ( M4 ‘ | : ag 1950 be 8 & eo” 
> Secur Allied Corp 3 ' 150 S, & sue Eve hee sooo Se Ee Beet 3 . _1 | 1025 85% ID ) msm wu 
1h Secur Corp gen 13 127%, 13 300 13if 5 Asso Tel lt _ 1950.... 451 17144 18% 13 75 854, 33 25 YAHO POW 5s, 1947 4 104%, \% 
aie % Segal Lock & 34 3y : 4 2 13% 12% Doc 5lgs, C, '44. a 43° 4544 + 2% 37 100% 85 ll Cent R R 4} Tae 9614 95 
7 11 Hdw 4 3 31 00 31 d 14 a+ 2 5 | 8, 1 5 
Hig M Seiberting Rubber %, g “s if 100 a7it 11 Do > Hy ” 1933 eves eee 11 13°44 24 14 60%, 38 a North Util 5 A, 73° 607 96% + \&% : 
4% | in *Helected In i Gf at 1, + 15 Do 5% * rreertn ae 124% 13 . 91 | 7714 52 li Pw & Lt 5%s. 1957 est, gid aa 2i, : 
#5 33 d 3 31 200 53 o7 6S, A 5 ce 4 , 52 D 19 4 91% 911 4 

a Do prior (5% 2\, “So 3” % 6UU oe 27 Atlas Gewent ae oe ae 15 17 Fae ty 36 | 74 BO o 6s, A, 1 ¢ 57 16 45° 91, iy 
« *Sentry Safety ¢ 50) > fa Mm 3¢ 5¥gs, 1945 " 44 458 4? 6 | 71 451 Do 54s, B, 19 a a a 
“ont rol w 8 300 117% 102 1944 491 ; % 4g | _ 45% Do 5s et iS) 66263 Ls 
ly 4 ‘ aU 821, 70 a os .D LOCO 6s, °38 4 49% ; 101% 8415 Indep * 195¢€ 60%, 60 60 1 ‘e 
‘ 200 4 4 do 68 38 38, Ww Ww 1 99 gn & G 6s 939 59 5§ 55s ; i 
103" 87 Rell Tel, Can. 5a. A, * a me 21%, «| = Ind & Mich El 3.75 101 101 or”. 7 1! 
. Se 55 aL 4 1 1 57 ss, 19 ‘ R614 8&7 “a 
103 102% 1021, 1%, = 91 62 Ind Elec f .° 19 102 + ag ep 
ad gy, 48% D B, 19 65 61 6 a 
. s q ca 67 71 ; 
AD, wi ai * 
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Transactions on the New York Curb Exchange—Continued 
















































| 
Range 1933 Net Sales Range 1933. Net Sales | 
High. Low High. Low. Last.Ch’ge. In 1000s. High. Low. High. Low. Last.Ch’ge. In 1000s | 
54% 65 Ind Gas 5s, A, 1952. 72 69 70 2 8 89% 64 Do 5s, D, 1954 . _7% 7% 7 +2 16 
105 98 Ind Gen Serv 5s, 1948 100 100 100 : 5 91 70 Do Sigs, E, 1961.. 8044 77 80% + 1% 8 | 
76 49 Ind Hydro El 5s, A, 1958 55% 53% 534+ % 14 91% 70% Okla Gas E 5s, 1950...__ 85 81% 85 + 3iy 43 | 
44 14 Ind Service 5s, 1950 29 27% 27% ‘ 49 8316 63 Do 6s, A, 1940........ oo Ba 71 71 1 oe 
40% 12 Do 5s, A, 1963 ) 27% 27 274+ %& 3 35 Okla P & W Ss, A, 1948.... 46% 46% 46% + 1% 26 | 
951% th Ind Pw & Lt 5s, A, 1957.... 85% 84 858% 1% 23 59% 36 Oswego Falls 6s, 1941....... 53° 52° 52°. 2 3 
91 «74 Intl Pw See 6lgs, C, 1955... 90° 87% 87% 37 
9 74 Do 7s, E, 1957 93 901%% 901g - 2% 3 112% 101 PAC GAS & EL 6s, B, 1941.108 1061 108 +1 26 | 
9 =670 Do 7s, F, 1952 .-++ 84 838% 8 + & g | 106% 98% Do 5%s, C, 1952...... - 104% 103% 104% + % 36 | 
90% 74% Intl Salt 5s, 1951 ++ 89 88 88 m 26 | 105% 94% Do 5s, D, 1955........°° 7" 10115 99% 1 + 14 53 | 
6114 40 Intl See 5s, 1947 sees SA 515 4 % 10 | 101% 8614 Do 44s, ', 1957.11." °°" ** 95% 92%, 95% + 3 62 
oo” i ieee 6 oe 2 Se @ 118 | 101% 86° *Do digs, F ise0..* +--+ 95% 93° 941g + 13 42 
$4 38% Interstate Pw 5s, 1957 sou ey eet” 22 | S81 64 Pae Inv 5s, A, 1948, x w.... 71g 71% T1Q— & 2 
53% 20% Do 6s, 1952 . 39% +t 4 59% 4 1% 12 73 48 Pac Power & Light 5s, 1955. 55 52i¢ 541, + 1%, 90 
78% 4612 Interst P S 5s, D, 1956 : = 4 55% nia 23 81 =—57%4 Pae W Oil 6%s, 1943, x w... 78 764% 77 10 
72 «45 Do 4%, F, 1958.... * 2 (OS 1 1 947% 79% Palmer Corp La 6s, 1938... 9014 90 9014 3 
7 65 Inv Co of A 5s, A,’47, ww 12 «72 2 i 1 80% 60 Penn C Lt & P 4%s, 1977.._ 67 67 +2 34 
76 #8663 Do 5s, A,'47, x w ot 70% 71%+ % 6 74% 51% Penn Elec 4s, F, 1971..._ 62% 61% 62% + % 10 
o> SS in-Ned & SE Se, A, 1067.. 73 691g 69i2 + 41g i 83 50 Penn Ohio Ed 6s, A,’50, x w 574 54° 57. 3 12 
3414 6314 Do 5s, B, 1961 sd “ ese a6 esiZ + 3 11 76 48644 wt. = SS Seepeeee 48% 50% “% 53 
83¥2 60% lowa Pub Serv Ss, 1957. is. aT Tt OTF 3° 1 | 103% 85 Penn Ohio P_& L 5's, A,'54 94 91 9316 + 24¢ 14 
92 75 lowa Ry & L 5s, A, 1945.. 104 96 Penn Power 5s, 1956..:...’.. .1005% 100% 10014 iy 13 
ILLE GAS 58,42. 44 41% 42 1% 5 | 3 6 "Oe 58. 1954 mdaccender | 7% 71% 4 1G 1 
53% \% JACKSONVILLE GAS 5s, . 4 Mi 7 93 oO 5s, » Sere 4 ‘4 ‘4 + 4 
10st 3 ‘Jersey C P & L 5s, B, 1947.. 91% 8914 or + 1 = 97% 90 Penn Tel 5s, C, 1960...._.. 92% 93 2 8 
96% 80% Do 4%s, C, 1961........... 84 81 8344 . 10844 80% — Ww &@ P Ss, 1940........ 10514 109% "98% i 2 
- 1 4% Do 4%s, B, it enecnics ae y 
854 69 KANS G & E 6s, A, 2022... 70 70 70 6 3 | 93% 66 Peoples Gas Light 43.3. i98i 75% 71% 75° + 2% 52 
9514 83 Kans P & L 6s, A, 1955..... 90 = : 7 | 101% 93% Do 4%s, 1936 --. 95% 94 95% — 31% 5 
9014 70 Kans P & L 5s,B,1957... 81 80 1 3 ; § 95% 90% 95 4% 67 
80 65 Kans Pow 5s, A, 1947....... 6944 67 69%, % 12 es 4% 4% A 6 
93 67 Kentucky Ut 6%s, D, 1948... 70% 67% 69 54 5 | 110% 102% Phila Elec Co 5s, 1966... | -108% 108 10814 4 16 
82 56 Do Sie, F, 1955........... 68% 634% S 2 20 | 108. 101% Phila Elee Power 5%s, 1972.106% 105% 106 + 1 21 
77% 54 Do 58, H, 1961............ 59 87 + g | 104% 95% Phila Sub G & E 4 1957 .102% 100% 102% + 14% 7 
77% 52 Do 5s, I, 1969..... POPE 7 3 8312 601 Pied Nor Ry 5s, A, 1954..... 78% 77% 7814+ 1 8 
ot F2 Mimberty Ch Ss, A. 1943.... 90% 90% 90% — % 7 82 63% Pittsburgh Steel 6s, 1948... .- 81 81 + 1 1 
4 70 Koppers G Coke 5s, 1947..... 7614 7514 He, 2 HY 91% 44 Poor & Co 6s, 1939....._ -. 87 87 87 1 2 
87% 72 Do 5%s, 1950 ........ ser 1% + 1% 4 100% 52 Portland G & C 5s, 1940..... 92% 89 92% + 4% 14 
93 6614 Kresge 5s, 1945, dp ctfs..... 93 91 1 91% 74 Potomac Edison 5s, E, 1856.. 81% 77% 81° + 4 31 
pm . . 86% 65 Do 4s, F, ye eee 73 n 78 + 7% 8 
LACLEDE GAS 5%s, 1935... 62 64 28 Pow Corp Can 4%s, B, 1959. ! . 2 
98 5a Larutan Gas eis, 1998. .-. 91% 91% 91%— % 1 65 52 Power Corp N Y 54s, 1947.. 55 se 55 +3 5 
88% 56 Lehigh Pow See 6s, A, 2026.. 73% 70% 73 3 30 99% 80 Do Gis, A, 2008........... 80% 8044 8044 %& 1 
74 «5614 Lexington Util 5s, 1952...... 65 61 63% 7) 17 106 §=698% Procter & Gamble 414s, 1947.106 105 105%+ &% 42 
77 4614 Lib, MeN & L 5s, 1942...... 69 67% 6714 — 314 14 95% 85 Pub Serv N H 4%s, B, 1957. 91 91 91° + ib 5 
97 84 Lone Star Gas 5s, 1942......91 90 91. 4 3% 2 00% 66 Pub Serv North Il 5s, 1956. 75% 72 72 1% 30 
106% 100% Los Ang G & EB 5s, 1939... .. 104% 104% 104% + 1% 1 98 «6:1 DO GB, GC, BBB... cc cccceces 73% 72% 72% — 21, 16 
103% 91% Do 5s, 1961.......... 97% 96 97% + 2% 10 90% 60 Do 4%s, D, 1978..... a 6914 65% 69 + 2% 23 
105 100° Do 6s, 1942....... ---105 105 105° + 1% 1 92° 61 Do 414s, E, 1980....... -. 68% 66 67% + 31g 30 
104% 99 Do 5%s, E, 1947....... 102 101% 102 ty 4 3 60% Do 4s, F, 1981........... 68 5 67 + 2 54 
9444 73% La Pw & Lt 5s, 1957........ 79 75% 79 3 26 | 107% 8014 Do 6%s, G, 1937.../.1°)"7: 94 87% 92% + 5% 148 
102% 99 Louisville Ky G&E 6s,A,'37.. 100% 10014 100% 6 78 524 Public Serv Okla 5s, C, 1961 74% 7344 7444 4% 21 
102 89% Do 4%s, C, 1961........... 94” 92 + 2% 11 81 54% Do 5s, D, 1957 74% 7316 7416+ 1 2 
' | 119 103% Pub Serv N J 6s, cfs 109 109. 199 ie Bt 
* , 80: 42 Pub Sv Sub 5s, A, 93% 2 ‘ 
53) 20 MANITOBA PW 5%s, 1951.. 26 24% 26 4+ 2 23 aa hect 1 sign s 59% 51° 513 % 53 
9444 7144 Mass Gas 5s, 1955........... 80 80. 80 8 s z ; 8 3 
9912 75 Do SERS ees 87 85% 87 +1 5 66 45% 0 5s, C, '5 vonees S19Q 49% 49% 12 pA, 
103° 81 Mem P & L 5s, A, 1948 93% 92 92% - 48 cs 4 Do 4%, D, SO ........ - 48% 47 47% & 24 
86 68 Met Edison 4s, E, 1971. 73% 72% 73% + 1% 22 
97% 79 ee BB ciscveccece OE 84% 85 + &% 17 96 70% QUEBEC POW 5s, A, ’68 874%, 87 87% \% 3 
60 ©=- 274 Mid Sta Pet 6%s, A, 1945... 49 48 49 ; 15 
60% 37 Midid V RR 5s, 1943....._. 4 + 3% 6 24% 14 REPUB GAS 6s, A, 1945. 19% 19% 19% + 1% 1 
18 3% Mid West Util 5s,'33, co d.. 84 8% 8% + 144 1 24%, 13 Do 6s, A, '45,c od ..... 20° «18 )~«=«=(1816 + 1 14 
18 3% Do 5s, 1934, c od....... 8 +1 6 8.42) Roch C Pw 5s, A, '53....... 34% 32 3416 + 2% 63 
18 % Do 5s, 1935, co d....... ™% ™% M+ % 6 | 109% 100 Rochester Ry & L. 5s, °54__ - 10614 10614 10614 3 
1024 91 Milwaukee G Lt 4%s, 1967... 98° 97° 98° 4 1 2 96 804 Ryerson & Sons 5s, 1943 .... 951g 9515 95is 6 
S. az Minn Gas Lt 4s, 1850. ‘ 79 77 A 4 + 2% 17 
1 Minn Gen Elec 5s, Miles 102% 102 02% + % rE > 41 , “wei 4 
1” 57 Minn Pw & L 4%3, 1973: 6714 er 67+ e | 1 "as soe se a oy + & = 
65 Do 5s, 1955........ : % 69% 70 +1 36 ? os” ae : ga 2 72 rot 1 3% 
73% 44 Mise Pa 5s, 1958 51g 50” 51% 4. 4 4 84% 65 San Ant P § bs, B, '58..... 721 72” 72,4 3 15 
a Miss Power 5s, seccesss 51 % + 1% 23 | 106 99 San Diego C G&E 5igs,D,'60..103% 103% 103% + 1% 3 
Miss Pow & Lt 5s, 1957... .. 60 57 + 3% 23 98 77% San Joaq L & P 5s, D. '57.. 88 86% 88 + 43% 
% 79 Miss River F © 6s, 1944. ww 93 92 1 20 > « > ° aa * vom ad HE inn 1 
/ . . , ‘ ‘ 73 5814 Seripps (E W) 54s, '43...._. 72% 71 72 1 6 
105% 98 Miss River Pw 5s, '51 - 102% 102% 102% % 6 54-281? Se 4 % 31% 33% 4 1 21 
A ; -. ty } : Sie Seattle Lt Co 5s, °49........ 3316 31% 33% 4 
73. Miss’ri P & L. Sigs, A, '55.. 87H 87g 87g + 1% y | 761% 491% Servel, Ine 5s, '48 _ = = 41 2 
$3 37% Missouri Pub Serv 5s, "A. "4751 49° 49°) Y | 308 4° Shaw Wa Fae a 67... 72y 7 + @ 
, E ‘ : ‘ v4 Shaw W & P 44s, A, ‘67... 724% 71 71% h 41 
76 6.48 «Mon W & P Sigs, B, '53.... 64 60 60 3 21 8012 50 Do 4148, B, 1963 724g 71% 72° 4 2%} 6 
103% 84 Mont 1, H & P 5s, ‘A, '5i. 102% 101% 102% + % 62 ted ae = y 
: , 87 57 = << eae 81% 80% 81% + & 11 
102% 82 Do 5s, B, 1970 + +++ -102% 102 10216 i 18 1 , 714 4 ¥ 1 
31 3 M & % GKe. i987 128 12% 494 Pe, 23 81 48% Do 4%s, D, '70 ..:.. ¥ 714 71 «71% vA 1 
mumeon { 28, 1937... <*% 4 4 4 . 92 65 Sheffield Steel 54s, °48..... 87 7 1 3 
48 23 Sheridan Wyo 6s, 1947 ....._ 41% 40 41 % 8 
104 «94% NARRAG CO 5s, A, 1957 101% 99% 101 1% 27 73% 48 Sou Car Pow 5s, 1957 |_|) || 61 61 615 1 
103% 96 Do 5s, B, 1957...........” %100 100% y 4 82% 46 S Ea P&L 6s, A, 2025,x w. 57% 50% 55 + 414 124 
85 50 Nat P & L 6s, A, 2026... 67 64% 65 1 30 | 108 101 Sou Cal Edis 5s, 1939. ° . 105% 105% 105%. 7 
4 41 Do 5s, B, 2030.. vsee.. 57 54 56 2 135 | 105% Do 5s, 1951 . y + 1% 45 
23 9% Nat Pb Sv 5s, '78, cod... 12 9% 9%— 2% 46 | 10513 94 Do 5s, 1952 ... + & 4 
102% 89 Nebraska Pow 4s, 1981. || 9814 97 8 lb i | 10514 94 Do 5s, 1954 + & 7 
9812 80 Do 6s, A, 2022.........° - 89% 89% 89% + 27% 1 95 79 Sou Cal Gas + 2% 14 
50, 17 Neisner Bre 6s, 1948...| |||” 42 38 2 +5 6 99% 85 Do 5s, 1957 5 6 
76% 47% Nevada-Cal EI 5s, '56....|| 60 57% 59 1% 20 | 103° «(94 Do 5%s, B + & 15 
59% 37 New Eng G & E 5s, 1947. 44% 4212 43% + 14 45 72 Do 58, 1937 35% 42 
60 «38 Do 5s, 1948.............11 432 42iZ 4314 + 1% 13 92% 75 | oun Gas of 114 10 
59% 37% Do 5s, 1950.............°° 44% 41% 434% + 1% 79 | 105% 98 Sou Ind G & E 5%) a 7 
68% 35% New Eng Pw 5s, 1948...| °° 58 55% 5514 4 32 34 Sou Ind Ry Co 4s, 214 36 
12% 40 Do 5i%s, 1954.........°'°* 1 5814 1% &3 75 39 Sou Nat Gas 6s, 1944 1 63 
65 40 New Ori PS 4%s, 1935.) || 43% 41 43 1 26 72% 39% Do 6s, '44, st ......... 1% ~ 
49% 25% Do 6s, A, 1949’... +. : 29 29 2 6 59 5 S'’west Asso 5s 10 22 
97, 82 N ¥ & West Lt 4s. 2004 | 3 93 3 82% S’west G & E 5s, A 1% 25 
82 56 N ¥ Cent El 5%s, i950...° °° 57% 57% 57% % 3 I OR Oe Eg cccncces.... 1% 2 
99% 88 N ¥ Penn & Ohio RR 4%s,'35 98% 97%, 98 Pa 8 78% 50 S’west L & P 5s, 2 11 
99 §6—680% NY P & L 4%s, 1967... 87% 8514 85% ib 130 43° 25 S'west Nat Gas 6s, °45 + 1% 11 
91% 67% N Y State E & G 4s, '80_) 721 69% 7214 + sig 27 681% 32 . Se  perrovee 5 31 
G6 688 6 Do Sie, 1962............. 88 84” Ba 4 4 95 69% Staley Mfg 6s, 1942..... || 91 91 #91 + % 2 
106 696% Niag Falls P 5s, A, 1959. -104% 104 104% + 1 3 77 35 Stand G & E és, 1935, cv. ||| 62% 61 6214 + 2 49 
108% 104 Do 6s, AA, 1950.......... 10 106% 107 + 1 7 Ts 26 Be Oh Me ...c...0c..., ; 2 60 61% + 1% 33 
100% 86% North Am L & P 5s. 1934. .100%4 100% 100%. PY 62 28% Do 6s, 1951 ...........°' 4312 + 114 51 
96 «74 Do 5s, 1935..... -++« 95% 9514 95% + 2 60% 2816 Do 6s, 1966 ........_. |: 43 1 30 
92% 68 Do 5s, 1936.. bs 87% 87% 87 1% 3 79 Stand Invest 514s, 1939 70 1 2 
47% 21% Do 5i%s, 1956.......-| || °°) 34 3214 331, 4 ly 80 59 26% Stand Pw & Lt 6s, 1957. || 42 2 51 
43 22 Nor Cont U 54s, A, 1948 25 24% 2414 14 10 | 32% 10 Stand Tel 5%s, A, 1943 19 1% 6 
102% 78% Nor Ind Gas & E 6s, 1952. __ 8014 8016 801g — 2146 3 | 104% 99% Sun Ol! 54s, 1939'...... |” 103 11 
9012 594 Nor Ind P 8S 5s, C, 1966...° 68 67 +1 4 1024 954 Sun Pipe Line 5s, 1940 101% + y&% 7] 
91 59 Do 5s, D, 1969.... 66 65% 65% % 6 84 59 Sup Pw Ill 4%s, 1968 7%, vA 40 | 
85% 54 Do 4%, E, 1970........ °°" 63 6114-62 1 13 | -83% 60 Do 416s, 1970 ......... 67 2 15 
103% 80 Nor Oh P & L 5s, 1951... 90 90 + 1 1 93% 75 eden: 75 5 2 
97 75 North St Pw 41s, 1961...... 8&8 855% 874 + 1% 39 | 100% &7 Swift & Co 5s, 1940 4 100 ; 27 | 
9% 8670 Do 5%s, 1940. stesssseee 81% 79 79 14 19 | 105% 96% Do Se, 1944 ...........°°°° A 104% + 1 3 
93 63% Northwest El Co 6s, i935._° 64 64 1 | 106% 96 Syracuse Ltg Co 5s, B, 1957. | 10312 103% 103% + y% 7 | 
18 8% Northwest Pw 68,A,'60 .... 10% 10% 10% + 1% 2 | 108%4 101 Do 54s, 1954 ..)... s+e++-105° 105 105 & 1 | 
75% 55 N W Pub Ser 5s, A, 1957... 62 5544 62 + 34 13 | 
60 46 *TEXAS CIT GAS 5s, 1948..55 55 55 4 1 
101% 82 OGDEN GAS CO 5s, 1945.. 85 83 85 r 90 66 Texas El Sv 5s, 1960...... 7 8672 6% 6+ 1% 8 | 
98 73 Ohio Edison 5s, 1960...... | 8 86 +2 24; #33 11% Texas Gas Util 6s, 1945.. 18% 16 18 +2 24 | 
9914 1 Ohio Power 44s, D. 1956. . 93% 89% 92% + 3 57 104 90 Texas P & L 5s, 1937........ 29 98% 98% + A 33 | 
104% 90% Do 5s, B, 1952. . ------101 100 100% + 2% 7 92 70 Do 5s, a aleergin --. 79 77% 79 + 14 33 | 
954 75 Ohio Pub Serv 63, C, 1953... 82 89 82 +2 3 69 4414 Tide Water Pw 5s, A, 1979.| 53 51%, 51%+ & 14 | 







































Range 1933. Net Sales 
High. Low. High. Low.Last.Ch’ge. In 1000s 
99% 80% Toledo Edison 5s, 1962 92% 90% 92% 2 47 
34% 19 Twin City R T Co 5lgs, A, "52 251, 23 25% 2% 27 
43 15 ULEN & CO 6s, 1944, st 35 33% 35 17, 7 
99% 87% Union Elec 444s, 1957.. 98 974 974, x 22 
103 96 Union Gulf 5s, 1950 102% 101% 102 35 
103 95 United Elee N J 48, 1949. 10142 100% 101 17 
82 54% United L & P 5%s, 1959 64 6114. «62 2, 17 
60 27% Do 6s, 1975 va 40 3 40%, 4 29 
65 2916 Do 6s, 1974 42 12 
61 51% United L & Rys 54s, 1952 21, 96 
84 . 64 Do 6s, A, 1952. ; 1iy 13 
55 25% Do 6s, A, 1973 . 1 1 
99 50% U S Rubber 614s, 1934 + 5 
90 2916 Do 614s, 1935 iy 5 
81 27 Do 6lgs, 1936 Ty 1 
80% 27 Do 619s, 1938 2 k 
83 27 Do 64s, 1939 d 
80 25 Do 6s, 1949 1%, 1 
67% 45 Utah P & L 6s, A, 2022 2 14 
103 92 Utiea G & E 5s, E. 1952. . dy 6 
10 S VALSPAR CORP 6s,'40, cod & 5 5 
101 59 Va El & Pw 5s, A, 1955 x 3 11 
71 43 VA PUB SV 6s, 1946 6 
77 «57 Do 5%s, A, 1946 25 
72 53 Do 5s, B, 1950. 12 
14% 5 WALDORF-ASTORIA 7s, *54. 12% 12% 12% ly 5 
8% 2% Do 7s, 1954, ¢ o d 3% 31g lp 15 
9712 90% Ward Baking 6s, 1937... || o8* 96 1 7 
94% 78 Wash Gas Lt 5s, 1958 83% 83 B31 ln 8 
91 824% Wash Ry & Elec 4s, 1951 88 88 && 1 
102% 85 Wash Water Pwr 5s, 1960... 8614 86 8614 2 13 
71 441% West Penn 5s, 2030 «e 55 12 
67 3514 West Texas Ut 5s, A. 1957 497, 2g 43 
35 22 West News Del 6s, 1944 26 ly 20 
89% 64 West Un G & E 5lgs, A, 1955 73% 314 20 
103° 97 Wise Elee Pwr 5s, A, 1954. .102 11, 2 
91 70 Wise-Minn L & P 5s. 1944 73% 14, 6 
89% 59 Wise P & L. Se, F, 1958..... 661, 1 12 
90% 75 YADKIN RIVER PWR 5s.’41 77 77 77 lo 1 
92 78 York Rys 5s, 1937... --+- 854% 8 R51, 1% 
FOREIGN BONDS. 
57% 21 BADEN 7s,’ 1951 .... 25 % 4 
35 18% Bogota Mtg B 7s,'47, M &N 1 
41 19 Buenos Aires 7s, 1952 30 5% 1 
45% 29% Do 7s, 1952, st 2 9 
44 25% Do 7%s, 1947 .... t 5 
4133, 31 Do 71s, 1947. st B, 16 
19% 7 CAUCA VAL COL 7s, 1948.. 1 
5542 22 Cent B Gmy 6s, A, 1952. : 14 24 
66 36% Do 6s, B, 1951 214 37 
647, 33% "Cent Ger Pw 6s, 1934. 3% 2 
16% 714 Chile Mtg Bk 6s, 1931 § yy 30 
40% 16 Col Ag Mtg B 7s, 1947__ 5g 1 
66% 464 Comz & P Bk 5148, 1937 30 
54 37 DANZIG PT&W 64s, 1952 2lg 10 
75 57% Denmark Mtg B 5s, 1972 34 3 
81% 66 ERCOLE MAR 6lgs, A,’53 815% 81 815, 1% 
80 60 Euro El 614s, 1965, x w 79 7844 78% 10 
391g 23 Euro M & In 7s. C.’67 33 3 3 1 3 
93% 59 FINLAND IND BK 7s,'44 86 8 85 22 
72 38 Finl’d Res M B 6s,'61. 72 70% 70% % 22 
654% 60 First Bohem G W 7s,’57,xw 6114 61 61, 3 
614% 26 GERM CON MUN 6s, 1947 292 2916 14, 95 
6244 26% Do 7s, 1947 ..... 3 33 1 72 
6914 3114 Gesfuerel 6s, 1953. x w 425, 5X 36 
72% 40 HAM ES & UN RY 544s,"38 5614 54 4 215 21 
61 37% Hanover 7s, 1939 39144 39 914 15, 20 
% 28 WHanever Prov 614s, 1949 3914 38 81, 14, 29 
86% 71 ISARCO HYDRO 7s, 1952 82 7914 81 3 14 
86 63 Isotta-Fras 7s,'42, x w..... 85 82 85 3 5 
7 37% Ital Superpower 6s, 1963, A. 70 8 69 ma 78 
9 3 LIMA CITY 614s,'58, c 0 d 6 f ¢ 1 
22 64 MARANHAO STATE 7s,'58 1614 16 161g i 
23. 10 Medellin 7s, 1951 -.12% 12% 1215 b 1 
100% 92 Melbourne El 714s, A 1946. 10014 10014 1001, > 1 
39% 17 Mendoza 7s, 1951 aa 32 285, 311, ll, 7 
67% 35% NIPPON EL PW 6%4s,'53 65% 65% 65% 4 
165 5 PARANA STATE 7s, 1958 Slo 7% 7% my 7 
78% 65 Piedmont El 614s, A_’60 - 78% 7714 78ig + 114 14 
591g 27% Pomeran El Co 6s, 1953 31% 31 1 1 2 
70 36 ©=Prussian Elee 6s, 1954 42 410 2 + 2 9 
22% $7 RIO DE JANEIRO 6198,'59. 18 17 18 13 
67 32 Ruhr Gas 614s, A, 1953 451g 4214 .4414 31, 15 
29 25 Mendoza 4s, 1951, stp 29 2814 29 4 4 
60% 23 Ruhr House 614s, 1958 34 32% 34 5 a 
8%, 2 Russia 514s, 1921 cree $ 45% 34 % 51 
7% 1% Do 5s, 1921, ec o d 44 33, 414 , 11 
8% 2 Do 6lgs, 1919 $ 4% 43, 43, 5 1 
7™% 1% Do 6lgs, 1919, c o a 444 3% 3% 4 151 
102 97 SAAR BASIN CON 75s,'35. 97%, 97% 97% 3g 2 
12% 1% Santiago 7s, 1961 . Tle 7% Tle 1, 2 
105 9714 Sauda Falls 5s, A, 1955 103%, 103%, 1033; i4 5 
67% 3614 Saxon Pub Wks 6s, 1937 4514 43° «(44 2 24 
65 30% Stinnes (H) 7s, 1936, x w 4116 37 4 3 31 
59% 29 Do 7s, 1946, x w 38%, 38 R 2 24 
81% 65 TERNI SOCIETE 614s,A,’53. 78%, 76% 83, 1¢ 
697, 25 Tietz (L) 7lgs, 1946, x w 28 2544 251, 1% 14 
83% 67 UNITED EL S 7s,’56, A. xw 8015 80 80 1% 7 
68 35% United Ind Cp 6s; 1945 47 44% 444% ly 29 
66 35 Do 61s, 1941 47 44% 47 21% 35 
90 68 VAMMA W P CO 514s,’57 8714 87 87 A 16 
§$Negotiability impaired by maturity *Bonds fully listed on the 
Curb Exchange; others are dealt in as unlisted issues 





Security News 


Continental Can Co. 

The directors of the Continental Can 
Company, Inc., have increased the an- 
nual dividend rate on the common shares 
from $2 to $2.50 by declaring a quarterly 
disbursement of 62% cents, payable on 
Nov. 15 to holders of record of Oct. 25. 
The dividend was thus restored to the 
basis that was in effect prior to July, 
1932, when the rate was reduced. 

General Electric Co. 

Sales billed by the General Electric 
Company for the first nine months of 
1933 were $97,426,146, comparing with 
$113,049,475 for the 1932 period, a de- 
crease of 14 per cent, according to an an- 
nouncement by Gerard Swope, president. 
Sales billed for the third quarter were 


Notes 


$35,652,732, against $32,838,986 last year, 
a gain of 8.57 per cent. 

Profit available for dividends on the 
common stock for the nine months was 
$6,886,600, compared with $9,726,395. 
This is equal to 24 cents a share and 
34 cents a share, respectively, on 28,845,- 
927 common shares. Third-quarter net 
profit to common stock was 8 cents a 
share, against 7 cents last year, and to- 
taled $2,220,520, against $2,073,208. 

The dividends of 10 cents a share on 
the common stock and 15 cents a share 
on the special stock for the third quarter 
of 1933 will be distributed to about 187,- 
000 stockholders. 

Orders received for the nine months 
were $104,785,001, comparing with $94,- 
374,114 for the 1932 period, a gain of 11 





per cent, and for the third quarter were 
$43,733,499, against $25,665,402, an ad- less 


vance of 70 per cent. 


Net income from sales for the nine 
months amounted to $3,933,407, against 


interest paid and 


$4,204,805 last year, and 


other income, 
sundry charges, 


was $4,884,484 against $7,452,864, leaving 


a net profit of $8,817, 
657,668. 


891, against $11,- 


Comparative Statement of Federal Reserve Banks 


Condition Oct. 11, 1933. 


Golda Total Bills Total U. s. F. R. Notes 

District. Reserve. Discounted. Govt. Secur. in Circulation 
Boston ..... $271,546,000 $4,246,000 $149,677,000 $225,118,000 
New York.. 932,580,000 39,787,000 816,017,000 648, 204,000 
Philadelphia ‘ 215,342,000 26,875,000 160,845,000 240,223,000 
Cleveland .... . 259,738,000 10,176,000 205,620,000 283,971,000 
Richmond : - 147,220,000 »753,000 74,203,000 144,961,000 
Atlanta 117,554,000 5,706,000 67,749,000 118,174,000 
Chicago ....... 929,337,000 5,806,000 423,733,000 753,901,000 
St. Louis . ‘ 151,433,000 1,964,000 ,978,000 138,811,000 
Minneapolis .... 92,404,000 3,150,000 63, 143,000 94,643,000 
Kansas City.... -- 144,282,000 504,000 77,807,000 109,002,000 
CE wh a. 76,550,000 2,451,000 57,178,000 33,574,000 
San Francisco 252,229,000 . ,000 159, 159,000 217,848,000 


Correction: Boston gold reserve Oct. 4, 1933, $282,937,000. 
*Ratio of total gold reserves and other cash to deposit and F. R note 


“Other cash’”’ does not include 


F. R. notes or a bank’s own F. R. bank 


Due Members’ Ratio, 
R rve Acct. Etc.* 
$175,651,000 71.4 





994, 126,000 58.1 
130,137,000 62.5 
141,732,000 63.9 
74,505,000 67.9 
58,867,000 68.6 
114,373,000 72.9 
76,792,000 68.6 
52,409,000 63.5 
107,915,000 68.0 
76,186,000 72.5 
164,667,000 66.8 
abilities combined 
notes 
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Banking Statistics—Brokers’ Loans—Gold Movement 
















































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- . . 
PORTING MEMBER BANKS IN 9 LEADING CITIES. in Reporting Centres Banks 
(Millions) (Millions) 
Sat Oe toe ae, OGLiL Oa OnE yen Lo Cat, 3. Oat, Bt, Cos, op 
c , Oc c ic Cc Cc C_ ans: 1 1933. 1932. 

Loans 1603." 1988 1082’ 1983. 198%. 193%. | weaeral Reserve Cocisns “OcllL “Oc  Bnded—aa.i2, | On securities Lecseseeees§l,712 $1,683 $1,653 
On aementties.. . $3,637 $3,651 $3, 935 $341 $343 $436 District. {Included 1933 . 1933 1932. All other the oo. ae 1,706 1,822 
All other........ 4,933 4,914 5,254 348 355 316 : ‘ ; A nc I 

BR ee ee ee —Boston Ee 16 $367,195 $466,270 $278,104 Total . — 
3_N ork 15 2,812'31 725,867 2,695,755 7 Seabees ones $3,461 = $3,389 $3,475 
ee $8,570 $8,565 $9,189 $689 $698 $751 —New York. ....... 812,311 3,725, 1695, Investments: 

Investments : 3—Philadelphia’ + 18 300,901 374,124 237,081 | United States Govt. securities......$2,226 $2,236 $2,469 
U. S. Govt. secur. $4,994 $5,022 $4,778 $297 $293 $259 | 4-Cleveland ........ 25 318,366 408,792 284,506 Other securities ..- 1,095 1.108 1.045 
Other securities.. 2,972 2,961 2,969 211 213 5—Richmond ....... 23 191,184 233,316 186,989 = SES nalipieaars 

oe eee, eee eee ee A ES agai sale 25 146,709 172,342 137,599 Waid inventinenta * iP 

, otal i stments re $3,344 $3,514 
3 rere $7,966 $7,983 $7,747 $508 $506 $463 | 7—Chicago .......... 37 650,988 792,090 602,124 Pinsct tae aces 
ee eee ae 8—St. Louis... ae 16 163,470 182,449 141,116 Loans and investments—Total.. - -$6, 782 $6,733 $6, 989 

Ttl. loans & inv.$16,536 $16,548 $16,936 $1,197 $1,204 $1,214 9—Minneapolis ..... 17 118,822 131,998 102,280 . bear 
Res.with F.R.Bk. $1,894 $1,844 $1,699 $378 $357 $256 10—Kansas City...... 27 173,150 196,951 160,479 Reserve with Federal Reserve Bank. $878 $824 $959 
Cash in vault.. 217 200 180 36 33 17 | 11—Dallas ........... 17 118,489 133,790 88,330 | Cash in vault 45 36 
a “es dep. 10,527 10,448 10,604 1,028 1,006 857 12—San Francisco.... 28 381,001 463,432 364,568 Net demand deposits naeaee ie 33 5,208 5,406 

ime deposits. 4,477 4,486 4,615 345 347 323 PRR I Er oy peer Rr | Time deposits Menace ae 762 887 
Govt. depeatta... 863 863 496 61 61 30 Total ..........-. 264 $5,742,586 $7,281,421 $5,278,931 | Government deposits Pree | 388 265 
Due from banks. 1,200 1,197 1,447 192 200 #237 | New York City...... 1 2,595,804 3,420,486 2,506,325 | Due from banks ate 15 72 81 

ue to banks. 2,601 2,640 3,004 267 272 297 ~— - ——_——— | Due to banks 1-++e.. 1,219 1,135 1,389 

or. fr. F.R. Bk. 23 20 79 ‘ ve + Total outside N. Y.C. 263 $3, $3,146,782 782 $3, 860,93: 935 $2,772,606 | Borrowings from Federal Res. Bank. ¥ an : 

I N 
Statement of the Federal Reserve Banks een oh oneal 78) a 
._ (Thousands) Oct. 18, Oct. 11, Oct. 19, | 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— 1933. 1933. 1932 | | 
— 18, Oct. 11, o 19, Oct. 18, Oct. 11, Oct. 19, Circulation ......... £370, 595 £372,423 £359,217 i a 

ASSETS. 1933 1933. 1932. 1933. 1933. 1932. Public deposits ..... 458 10,685 30,751 ~~ 
Gold with Fed. Res. agents... $2,677,599 $2,661,809 $2,211,864 $621,706 $591,706 $603,724 Private deposits ... ee 527 155.548 105.674 7.6 : +—+ +- + ~+-—+ 
Gold redemption fund with Bankers’ accounts. 108,959 111,327 71,933 | | a 

UW. DB. TEGRBREF. ccccccccccces 36,569 37,419 47,573 6,845 7,705 5,503 Other accounts . 45,568 44,221 33,741 | | 
Gold held exclusively against ie i ; - pine or Ose 53 rs Sood 

ther uriti 5 ,O5E 22 31,654 | | 

Federal Reserve notes...... $2,714,168 $2,699,228 $2,259,437 $628,551 $599,411 ' $609,227 Disc. “ena a 73°30 10,935 11,606 7.4 | mm | 
Gold settlement fund with Securities ......... 15,555 12,517 20,048 | | 
Federal Reserve Board...... 631,283 641,427 304,922 211,742 187,065 106,07T | Reserves... 81.136 79.344 56,198 |- 

Gold and gold certificates Bullion . ... 191,731 191,768 140,416 
held by banks............ we. ©«- 246,633 «249,560 391,246 146,173 146,104 256,182 Prop. res, to lab 48.06 47 76 41.1% | 
er = sae ee 8 ae % t 2% 

Total gold reserves........ $3,592,084 $3.590,215 $2,955,605 $986,466 ~~ $932, 580 $971,986 so 1.2} ‘ina a | t 
CURSE GRR o.oo cccdccccccesece 229,208 215,220 277,402 55,941 54,295 79,211 BANK OF FRANCE | 

Total gold reserves and (Millions of francs) - , | 

pe eer $3,821,292 $3,805,435 $3,233,007 $1,042,407 $986,875 $1,051,197 Oct. 14, Oct. 7, Oct. 15 a 
Redemption fund—F. R. Bank 1933. 1932. 7.0 = 

iine aeumslheshetudedeaen 11,315 10,515 ie 2,847 3,051 iceese 82,000 82,651 
nu p RARE OS Sight bals. abroad. 1,286 2,909 

Secured by U. S. Govern- Neg. bills bgt. abrd. 1,115 1,820 

ment obligations ........ i 22,798 24,067 98,127 12,075 12,174 30,606 | Coml. bills, France 2,864 2,723 
Other bills discounted....... §9,956 95,240 215,412 27,613 27,613 29,693 aay. —— ae J eo ge “6s } a | 4 

eerste : -aeneepiceenee - — 1 eg. bonds of s. f... ,aTe 52 ads 

Total bills discounted..... $112,754 $119,307 $313,539 $39,688 $39,787 $60,299 | Circulation . 81,668 81,100 4 Ff rd 
Bills bought in open market. 6,569 6,906 33,583 2,195 2,195 10,277 | Tot. cred. cur. accts. 21,294 25,620 = /RCULATION 
U. S. Government securities: Treasury ..... 1,602 323 | 16 SOIUHTEO FOF 
| | Eee ern 441,395 441,225 420,863 169,997 171.896 188,228 Sinking’ fund ...... 2,167 2,059 2,642 | PALIN, CRIT 
Treasury notes ............. 976,161 976,162 352,086 335,612 340,878 133,454 Private 17,319 16,534 2,436 | | 566 t —T t 
Certificates and bills........ 957,723 926,722 1,078,050 308,192 303,243 392,110 noe sight liabilities who 10s, yee 106,721 

on - — en SY it wik o00 C 16° 17.49% |} WV) 
own U. 5. Govt. securities $2,375,279 $23 344, 109 "$1,850, 0,999 $813,901 sea ic $713,792 Bank rate ......... 26% 246% 244% 2 
er securities .........cs0e. , 55! 5, K ‘ A = | | 

Total bills and securities. . $2,496,161 ~$2,472,059 $2,203,558 ~ $856,677 Fa; 170 $788,301 RESERVE BANK CREDIT AND RE- 16.4 ty 
Due from foreign banks. .... ‘ 4,913 3,662 2,698 2,608 1,357 987 LATED ITEMS = | 
F. R. notes of other banks... 17,998 16,296 15,900 5,407 3,880 4,491 (Millions of Dollars) . | 
Uncollected items ............ 482,884 385,872 404,398 124,326 94,723 106,980 Net Ch’ge Since 
Bank premises ............... 54,614 54,614 58,135 12,818 12,818 14,817 Oct. 18, Oct. 11, Oct. 19 | 
All other assets..........- : 47,875 58,372  __- 38,012 24,802 34,256 19,786 1933. 1933 1932 6.2} | ES es 

Total assets ............... $6,937,052 $6,806,825 $5,955,708 ~ $2,071,892 $1,996,130 $1,986,559 | Bills discounted ..... s 6 201 | 

LIABILITIES. Bills bought ... 27 } 
Federal Reserve notes in ac- U. 8S. Govt. securities..2, 375 31 524 
tual circulation ............. $2,993,917 $3,008,430 $2,717,430 $641,558 $648,204 $580,994 | Other Res. Bk. credit. 18 11 3 
R. Bank notes in actual Total Res. Bk. credit.2,513 36 294 6.0 it 

Circulation ............. aeacke 172,143 170,501 eee 51,848 eee Monetary gold stock. .4,323 1 96 
Deposits: Treas. cur., adjusted. .1,994 55 96 

ember bank—reserve ac- Money in circulation. ‘5,650 23 29 | 

MS icctacncen i 2,655,343 2,567,360 2,325,546 1,056,716 994,126 1,124,144 | Member bk. res. bals..2,655 +88 + 329 
PEEPS E 17,634 63,117 27,164 825 23,966 6,975 Unexpend. cap. funds sei | 
ee 15,132 13,401 10,280 6,224 4,493 4,715 non-member dep., &c 524 + 24 + 126 la 

Special dep.: Member bank. 70,700 _ ee 6,060 Glee asevss 

on-member bank ........ 14,704 15,858 ae 968 | Sore GOLD MOVEMENT 

ee SEED, kccdecesccadée - 65,718 _ 55,372 ___ 28,820 30,032 21,001 16,095 Week Ended Oct. 18, 1933 | 

Total deposits ........... .. $2,839,231 $2,785,059 "$2,391,810 "$1,100,825 ~ $1,050,584 “$1,151,929 | Exports: «cl zs | i 
Deferred ee items... 471,035 384,498 391,777 118.134 88,222 104,666 o Switzerland ...... $453,000 96 | - 
Capital paid in : 145,549 145,617 153,018 58,497 58,497 59,006 To France ..... 53,000 
Nec. . 278,599 278,599 259,421 85,058 85,058 75,077 
All other liabilities..." 36,578 34,121 42,252 15,972 13,190 14,887 | | bp rey “8 $506,000 a 

Total liabilities ........... $6,937,052 $6,806,825 $5,955,708 $2,071,892 ~ $1,996,130 "$1,986,559 xports of gold recovered from nat- — ai | |__| 
a | V4 total old saseewes a ural deposits (fine ounces) 56,519 a4 FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
and other cas to deposit " . 1933 

a hw NR 2 MONEY IN CIRCULATION 
ennities combined Gass Sine 65.5% 65.7% 63.3% 59.8% 58.1 60.7% Wednesday Figures Money in Circulation and Monetary 
ontingen abdlll on s j 

purchased for foreign oe _— ia (Gamitene of — end Gold Stcck 
GED cnsesnteseaecuesans ,03 . $41,76 $12,034 $12,848 $11,625 ‘ of Calendar ee ” 

**-Other cash’’ does not include F. R. notes or a bank’s own F. R. bank notes. on an seenee. justed; calli i aa tates 
Comparative Statement of Federal Reserve Banks flee Seeman ee ne a 
Condition Oct. 18, 1933. _. & =p .... 5,563 5,595 —-Money in--——~ Gold 

Gold Total’Bills Total U.S. F.R. Notes Due Members’ Ratio, = eee 5,588 5,605 Circulation. Stock. 

District. Reserve Discounted. Govt. Secur. in Circulation. Reserve Acct. &c.* ee: SPT rrr ror 5,574 5,602 Week Ended. tAd- Unad- Unad- 
Boston ..... ; .. . $262,582,000 $3,711,000 $153,100,000 $223,440,000 $173,174,000 70.4 | Sept. 6..... met, 5,648 1933 justed. justed. justed. 
New York . ..... 986,466,000 9,688,000 813,801,000 641,558,000 1,056,716,000 59.8 | Aug. 30..... sete tee eeeee 5,610 5,592 Oct. 14 5,600 5,679 4,324 
Philadelphia .. 214,678,000 35564000 163,331,000 237,338,000 135,884,000 62.5 | Aug. 23.................- 5,624 5,592 Oct. 7 5,599 5,663 4,324 
Cleveland ........... 253,075,000 9,833,000 208,642,000 280,045,000  149/270,000 62.8 | Aug. 16.................. 5,650 5,612 Sept. 30 5,583 5,622 4,326 
Richmond .......... 141,586,000 8,064,000 75,916,000 147,102,000 74,810,000 66.3 | AUB. 9......--....e eens 5,654 5,608 Sept. 23 5,596 5,623 4,327 
pee... 111,177,000 5,991,000 7 118,160,000 56,356,000 66.7 | AUB. 2......-.--.sseeee, 5,678 5,618 Sept. 16 5,592 5,6 4,326 
Chicago ............. 928,956,000 5,806,000 431,653,000 52,850,000 646,000 72.4 | July 26..............000s 5,692 5,601 Sept. 9 5,610 5, 4,329 
a ae 145,720,000 1,878,000 90,720,000 139,889,000 75,325,000 67.3 | July 19..............005. 5,708 5,635 Sept. 2 5,621 5,612 4,328 
Minneapolis .. 85,128,000 3,150,000 64,197,000 93,715,000 51,096,000 61.1 | July 12.................. 5,709 5,667 Aug. 26 5,640 5,607 4,325 
Kansas City .. 138,809,000 3,586,000 79,496,000 108,964, 108,616,000 66.2 1932. Aug. 19 5,660 5,622 4,321 
Dates ...... ; 73,774,000 1,827,000 63,124,000 34,360,000 81,157,000 68.5 | Oct. 19...... 5,561 5,621 Aug. 12 5,666 5,623 4,320 
San Francisco . 250,133,000 3,656,000 162,002,000 216,496,000 165,293,000 66.7 *Adjusted for seasonal variation by sea- Aug. 5 5,686 5,629 4,320 

*Ratio of total gold reserves and other cash to deposit and F. R. note liabilities combined. | sonal indices computed by the Federal July 29 .5,710 5,619 4,320 
“Other cash” does not include F. R. notes or a bank’s own F. R. banknotes. Reserve Board. July 22 5,743 5,651 4,319 

Note—For statement of condition as of Oct. 11, see preceding page. E } July 15 5,746 5, 4,319 

DISCOUNT RATES OF CENTRAL BANKS July 8 5,746 5,746 4,318 
REICHSBANK 
(Thousands of Reichsmarks) Federal Reserve Prerent Date Previous July 1 5,725 5,702 4,318 
*Oct. 15, *Oct. 7, +Sept. 30, +Sept. 23, +Sept. 15, +Oct. 15, System: Rate. Established. Rate. 1932 
1933. 1933. 1933. 1933. Toss 1932. Boston ........... 3 June 11,1933 3% Oct. 15 5,573 5,662 4,211 
Gold coin and bullion.......... 383,768 378,051 367,182 354,220 338 066 796,804 New York ........ 2% May 26,1933 3 ‘ ety 2 audi ted 
Reserve in foreign currencies.. 28,204 30,884 40,083 47,758 58,902 135,113 Philadelphia ..... 3 June 8, 1933 3% tAdjusted for seasonal variation by 
Bills of exchange and checks. .3,094,870 3,207,467 3,289,166 2,954'305 3,054'794_2,739'314 | Cleveland ........3 June 10,1933 314 | | Seasonal indices computed by the Fed- 
Silver and other coins.......... 211,410 "180/748 135,197 268,496 235/932 211.454 | Richmond ........ Ht Jan. 25,1932 4 | | eral Reserve Board. 
Notes on other banks.......... 10,638 8,005 2,927 14,238 12/210 f Atlanta .......... 3 Nov. 14, 1931 3 
Advances ... ESE 54,995 61,714 205,199 66,787 86,907 92/109 Chicago .......... 3 May 27,1933 3% 46 ] 
Investments ... -.. +... $26,660 320/252 320,315 319, 832 319.915 362/227 St. Louis ........ 3 gene 8, 1933 31% n 
Other assets .... .. 538,453 534,081 — 549/961 6.588 507,122 812687 Minneapolis ...... 3 Sep. 12,1930 4 x 
Notes in circulation ...........3,426,040 3,472'856 3,624,846 3,307, 951 3,383,744 3,518,998 Kansas City...... 3 Oct. 24,1931 3 || < | 
Other maturing obligations, ... 391,431 "398,995 ‘465,209 407.864 389/519 ‘366.929 | Dallas ............ 34 Jan. 28,1932 4 || 4 
Other liabilities ..... - 282\486 236,310 226, 934 231,068 225,484 744,100 San = pamatnee + 3 June |2, 1933 3% 04.4 } t ++ 
Bank rate SAE AE ET ee 4% 4% 4% 4% England Se iedeees 2 June 30, 1932 2th oO \ [ 
*Cable report; subject to tT, +As reported in on Stticial Reichsbank statement. France 2% = 10, 1931 2 De at im a 
BROKERS’ LOANS LOANS TO NON-BROKERS AT y 3% Sep. 2.1933 3 vd f 
(New York Reporting Member Banks) | NEW YORK Netherlands otf Sep. 19,1933 3 a 4 
(Millions of Dollars) ? Switeeriand ........3 Jen, 22 1981 ak 942 + ! : 
Own Out-ot- (Millions) yo epee 5 a oF 931 2% 3 MONETARY 
Ac- Town Oth- De- | , ov senda pA ar. 24, 1933 6 | = | GOLD STOCK | 

1933. count. Banks. ers. Total. mand.Time. Oct. 18, Oct. 11, Oct. 19, D 5 es’ - 34 Jan. 14, 1932 2% | = 
Oct. 18... 691. 117 7 815 545 270 | 1933. 1933. 1932. | enmark . cy une Lise 1S 
os. i... 114 3 781 508 273 | Leone on securities. .$1,712 $1,683 $1,653 Japan em Fy Jul 3.1933 38 40 i = i ] | i 
Oct. 4... 677 107 6 790 516 274 | Brokers’ loans ....... 691 664 411 Gives au, Way og ion 4.3 | JAN FEB MAR APR MAY “a SEP OCT NOV DEC 

1932. a ———e eee FE G5, 5 « a y | 
Oct. 19... 411 16 6 433.«-281_-—«152 | Loans to non-brokers.$1,021 $1,019 $1,242 | Sweden ../.22.222/. 3 Sem Tae st | 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday. 





KEY AND INDEX 


i—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone Capital 8950. 

2—Gillet & Co., Inc., Light and Redwood 
Sts., Baltimore, Md. Phone Balti.: 
Plaza 9000; N. Y.: REctor 2-7340. 

3—Stein Bros. & Boyce, 6 So. Calvert St., 

Itimore, Md. Phone Balti.: Plaza 


8400; N. REctor 2-6880. 

4—Maine Securities Co., rd Bldg., 
Portland. Phone 2-5494 

5—E. J. Kitching & Co., 75 Federal St., 
oston. Phone HUBbard 6630; Hart- 
ford 5-1115. 


6—Tifft Brothers, 50 Con 
Phone HUBbard 92: 

7—Walter S. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 

8—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 

9—Putnam & Co., 6 Central Row, Hartford. 
Phone 5-0151; N. Y., CAnal 6-1255. 

10—Frederick C. Adams & Co., 24 Federal 
St., Boston. Phone HANcock 8715. 

1i—The A. O. Gates Company, 179 Church 
St., New Haven. Phone 8-4135; Hart- 
ford 7-2344; New York, REctor 2-2427. 


ress St., Boston. 


12—Moors & Cabot, 111 Devonshire St., Bos- 
ton. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 


Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
Bldg., Providence. Phone Dexter 5342. 
15—Newton & Co., 31 Milk St., Boston. 
Ph. LiBerty 4053. N. Y.. Digby 4-9400. 
16—Frank E. Collins & Co., 150 Congress St., 
Boston. Phone HANcock 0240. 
17—May & Gannon, 84 State St., Boston. 
Pn: HUBbard 8360. N. Y., CAn.6-2610. 
18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 

19—H. C. Wainwright & Co., 60 State St., 
Boston. Phone HUBbard 0060. 
20—duPont, Homsey Co., Shawmut Bank 

Bldg., Boston. Phone CAPitol 4330. 
21—Whiting, Weeks & Knowles, Inc., 24 
Federal St., Boston. Phone HUBbard 
1170. 


Allen & Co., 209 Keyser 
Bldg., Baltimore. Phone PLAza i750. 

23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516. New 
York., Digby 4-1859. 

24—Battles & Co., Inc., 1,518 Locust St., 
Philadelphia. Phone Pennypacker 
9: : N. Y¥., BOwling Green 9-8057. 

25—Belzer & Co., Land Title Bldg., Phila- 
delphia. Phone Rittenhouse 8500; 
N. Y., REctor 2-5042, 8249. 

26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 9400. 

27—Herbert H. Blizzard & Co., 123 Se. Broad 


o0-Rew ard D. 


St.. Philadelphia. Phone Penny- 
packer 6161; N. Y., HAnover 2-4120; 
packer 4-3400. 

Phila- 


28—Boenning & Co., 1,606 Walnut St., 
delphi, Ph one Pennypacker 8200 ; 
N. Y., Digby 4-2800. 

29—Chas. King & Co., 61 Broadway. Phone 
WHitehall 4- 

30—W. H. Newbold’s Son & Co., 1,517 Locust 
St., Philadel 2 Phone Penny- 
packer 1234; N. JOhn 4-2102. 

31—Alexander Smith a “'Co., 1,420 Walnut 
St., Philadelphia. Phone Penny- 


packer 6754. 
32—Yarnall & Co., 1,528 Walnut St., Phila- 
delphia. Phone yeamynoeser 0300 ; 


N. Y., BOwling Green 9-2214 
338—Stroud & Co Inc., 1429 Wainut St., 
Pr a hia. Phone _ 5329 ; 

HE Ector 2-6528. 
Richards & Co., 2017 Packard 

Bidg., Philadelphia. Phone Locust 

1126; N. Y., WHitehall 4-2410. 
35—Edwin Wolff & Co., 30 Broad St., N. Y. 

h. HAnover 2-2033. See Front Cover. 
36--Goodale & Co., 115 Broadway, N. Y. 

Phone REctor 2-3052. 

=-Saa Walker & Sons, 61 Broadway, 
. ¥. Phone WHitehall 4-8500. 
38—P. \. Fox & Co., 1 Wall St., N. Y. 

Phone Digby 4-8740. 
39—Wm. C. Orton & Co., 43 Exchange PI., 

N. ¥. Phone HAnover 2-1500. 
40—R. Sims Reeves, 76 Beaver St., 

Phone Digby 4-6514. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 

Phone REctor 2-7231. 

12—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. 
43—T. - MacDonald & Co., 29 Broadway, 
Y. Phone Digby 4-0724. 
Ht senks, Gwynne & Co., 65 Broadway, 
Y. Phone WHitehall 4-1900. 
Y. Phone 


N. 
34- pe tk, c. 


N. Y. 


-Meskins Bros., 14 Wall St., N. 
REctor 2-1767. 
46—N. H. Horner & Co 
r. Phone BOwling Green 9-3575. 
47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2-1166. 
48—W. G. Riley & Co., 1 Wall St., 
Phone BOwling Green 9-0130. 
49—Pask & Walbridge, 1 Wall St., 
Phone Digby 4-9500. 
50—Morton Lachenbruch & Co., Ine., 42 
Broadway, N. Y. Phone Digby 4-5600. 
o~ae Smith & Co., Inc., 60 Broad St., 
Y. Phone HAnover 2-7783. 
eo-Ryes & McManus, 24 Broad St., 
Phone HAnover 2-3050. 
53—Frank C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9470. 
54—Hart Smith & Co., 52 Wall St., 
Phone HAnover 2-0€987. 
55—Ogden, Friedman & Co., 37 Wall St., 
N. ¥. Phone HAnover 2-8400. 
56—Madison & Co., Inc., 52 Broadway, 
Phone Digby 4-4450. 
57— as ty Brent & Co., Inc., 25 Broad St., 
Phone Hanover 2-0510. 
eo—Moward Vv. Noll & Co., Inc., 420 Lex- 
ington Av., N. ¥. Phone MOhawk 
4-5332. See Front Cover. 
59—Wood, Gundy & Co., Inc. 
N. ¥. Phone HAnover 2- 


, Inc., 50 Broadway, 


N. Y. 


N. Y. 


N. 


Y. 


N. Y. 


N. ¥. 


48 Wall St., 
9034 


| 
| 


| 
| 























FOREIGN SECURITIES 
Key. Bid. Offer. 
52 German Atlantic Cable 7s, 1945. 42 
Ge Be Gy Bn oo 0 cb dce cocceescsence 65 ae 
42 Italian Consolidated 5% Loan....... 72 73 
42 Lithuanian Liberty Loan 5s, =. 66 70 
52 Leipzig Overland Power 6%s, 194 : 67 70 
40 Natl. Bank of Panama 64s, 1946. 49 404F 42F 
52 Panama 643s, iin caeeseeenceseee ne 25 
42 Russian Imp. $ loan 5\%s & 64s, c.d. 2% "3% 
NADIAN SECURITIES 
41 Bell Tele. of Canada 5s, 1957....... 101% 101%, 
45 Canadian Intl. Paper 6s, 1949...... 39 414 
41 Canadian —_ Ry. 4%s, 1951.. - 99% 100 
41 Jk — Pereira 104% 105 
29 Canadian RailaHarb. Term. 1 26% 27 
59 Dominion of Canada 5s, 3/ 173 104 105 
41 Do 4s, 1960 - 91 92 
41 Do 5s, 1937..... 105 
29 Dominion Square Bldg. 6s, 1948.... 37 814F 
41 Govt. of eseuneians | 5s, 1952.... 79% 80% 
41 BIO GR, Bis ccc ccccccceseceses 82 84 
= 5 Se eeeeee 90 92 
29 Govt. of Newfoundland 5s, 1952... 784% 80% 
29 Grand Trunk Ry. 3s, 1962.......... 79 801 
41 Montreal Lt. Ht. & Pr. 5s, 1951....101% 102 
SD Prtee Breas. G, IWWGS........cccaseces 6444F 66F 
39 Province of Alberta 5s, 10/1/59.... 91 92 
29 Province of Alberta 444s, 1956...... 844, 86 
29 Bee FE, Bie ccccccsceetsocces . 94 96 
29 Prov. of British Columbia = s, 1953 84 86 
59 Province of Manitoba 5s, 12/2/59... 84% 90% 
29 Province of Ontario 4s, ioaa aeons 99) 10014 
59 Province of Ontario 5s, 12/2/60..... 104 105 
59 BO Ge, GFRFGs ccc ccecccntoscsas 9 1004 
BS Bh Be vc cccccccncccesenns 1 1014 
59 8 ee See 102% 103% 
39 Province of Quebec 4s, 1950....... 100% 
29 Province of Quebec 449s, 1950....... 99 10014 
59 Province of Quebec 44s, 5/1/61.... 9654 97 
59 City of Toronto 5s, 4/1/36......... 100 101 
(Quoted on yield basis.) 
44 Canadian Natl. Ry. 4's, 9/1/51..... Mkt. 4.55 
44 Dominion of Canada 4s, » Beye 60....MKt. 4.50 
44 BO GR, BPBLE cc ceccccccevcascscass a oo 
44 DO GB, BLESS. occ vccccccece . 3.45 
44 Shawinigan Wat. & Pr. 44s, 1967. Mkt, 6.50 
MUNICIPAL BONDS 
49 Ala. Highways 4%4s, 1938 caene' Oe 
45 Dallas County, Tex., road. 5s, *46.102 104 
(Quoted on yield basis) 
44 St. of Ala. H’way 444s, any mat.6.00-2 rT 
44 State of New York 3s, 7/1/49-60 ... 3.10-% 
44 No. Caro. Hghwy. 4%s,1/1/34-60.5.00-2 nae 
49 No. a due Jan. & July, 
34-'35-'3 os vones ee 
49 Do 4s <a. ‘ .. OW 
49 Tenn. Highway any issue. ..OW 
49 Durham, N. C., any issue. .OW 
45 Ft. Worth, Texas, 4%s, 1934-38. .6.25- 1% 
44 N. Y. Authority, Port of C 4s, 
vt 2 SPPPeerTrereerey tere 75-1 
44 Westchester Co.,N.Y., 4% 6/1/57. BW 
FLORIDA MUNICIPALS 
47 Clearwater, Fla. ....... , a 
7 Dade Co., Fila 62 
49 Duval Co., Fla., road 5s.. 95% 
47 Duval Co. Road 5s... 94 97 
47 Florida, all issues. oseses ow 
49 Jacksonville, Fla., any issue...... Ow 
47 Lakeland Light & Water, Fla... 40 
49 Leon Co., Fla., 5s, 7/1/36..... e 85 ° 
47 Miami, Fila CnC Cee seeeeseeee 38 41 
7 Orlando, Fila. dn KAO HKOUREREE RHE 501g ee 
7 St. Petersburg, Fla. 31 
49 St. Petersourg, Fla., I aie antome Ow 
47 Tampa, Fa. ° 51 
eS re Ow 
7 Tampa Water «a cidaccan'e 621, 
KENTUCKY MUNICIPALS 
36 Ky. Bridge Rev. 44s, °50, Proj. 1.. 8314 
36 Do 4%s, 1950, Proj. 2......... as 831 
36 Do 4s, 1950, Proj. 3............ 91 94} 
36 Do 4198s, 1945, Proj. 8............ 9314 Te 
NEW ENGLAND MUNICIPALS 
(Quoted on a ogg? — ) 
21 Boston Metro. Dist. 44s, 1937...... 4. 3.75 
21 Boston, Mass. (opt. 1953), ae, 1963 4.45 4.30 
21 ee Gh. Mod 6sstencassoneaneee 45 4.20 
21 Rhode Island (State of) 3s, 1938. 3.00 2.80 
21 Pittsfield, Mass., 4s, 1936.......... 3 3.60 3.30 
28 Providence, R. I., 8 3.75 
21 Somerville, Mass., . 3.85 
21 Springfield, Mass., : 2.25 
21 i Mh Pi ncckecennsgnetencace & 3.70 3.60 
21 West Springfield, Mass., 444s, 1935.. 3.50 2.75 
CITY OF PHILADELPHIA LOANS 
22 Philadelphia long 4s ........... 861 87} 
32 Do long 4%s..... R91 901 
32 ee ME Se ccevcessacenectoneen 92 93 
324 eh Sn ébdeckesenese 971 98} 
32 Do 5s, 1982-52. Seeseocsacesoce 98 99 
PENNSYLVANIA MUNICIPALS 
Yield Basis. 
30 Commonwealth of Pa. 58......... 3.25% 3.10% 
30 Harrisburg, Pa., Sch. Dist., 4%s...3.70% 3.45% 
3@ Lower Merion Twp., Pa., 44s S....3.60% 3.40% 
30 Philadelphia, Pa., Sch. Dist., 4%8.4.50% 4.25% 
3®@ Pittsburgh, Pa., 4%4s.............. 3.90% 3.70% 
WATER COMPANY BONDS 
57 Alabama Water Serv. oe 58, 1957.: 47 148i 
57 Birmingham Wat. Wks. Co. 5s, "54. 96% 97% 
57 Chester Water Serv. Co., 44s, 1958. 751 77 
5% Commonwealth Water Co. 5s, 1957.. 91 
57 Community Wat. Serv. Co. 5%s, °46 33 34% 
Fe RSPR Eire pier: 34 3514 
57 Davenport Water 5s, 1961.......... 8 90 
57 East St. L. & Int. Wat. Co. 5s,'60. 71 ee 
57 Oe 72 es 
57 Greenwich Water, Gas Co. A 5s,’52. 68 70 
57 Illinois Water Serv. Co. 5s, 1952.... - 
57 Monmouth Consol. Water Co. 5s, 56. 77 78, 
53 New Rochelle Water Co. 5%s, 1951. 784 .. 
57 New York Water Serv. Co. 5s, 1951. 69 71 
57 Ohio Cities Water Co. 5s, 1953.. Sag - 
57 Ohio Water Service Co. 5s, 1958.. 43% 45 
57 Ore. Wash. Water Serv. Co. = 1957 .. 514 
57 So. Pittsburgh Water Co. 5s, 1955. = 101 
5% Union Water Service Co. 5%s, 1951. 
57 Westmoreland Water Co. 5s, 1962. * tox 64% 
60—Mackubin, Goodrich & Co., 222 E. Red- 
wood St., Baltimore, Md. Phone 


Plaza 9260; N. Y.; ANdrews 3-6630; 
Philadelphia, Lombard 9600. 
61—George & Farrington, ‘2 Wall St., N. 
hone HAnover 2-3971. 
62—First of Boston Corp., 100 Broadway, 

N. ¥. Phone REctor 2-2600. 


Y. 











REORGANIZATION SECURITIES 








Key. Bid. Offer. 
50 Cigar Stores Realty Hold. 5%%s,'49. 88%F 89%F 
5@ International Match 5s, 1941, ctfs 74F Ll 
50 McCrory Stores 5%s, 1941, unfiled 38 43 
5® Paramount, Publix & Famous, 
DE «tcueéed ch6he0eea¥oeaes 1F 24F 
50 United Cigar Stores, new, w. i... 7 7™ 
HOME OWNERS LOANS 
34 Home Owners Loan — 4s, 1951.. 8644 87% 
oe EF EF arr . 8644 87 
PUBLIC ‘UTILITY BONDS 
52 Am. Community Power 5%s,'31, oe 36 on 
12 Amer. States Pub. Serv. 514s, 1948.. . 45 
45 Amer. States Pub. Serv. 54s, 1948. . 42% 44 
62 Amer. Tel. & Tel. 5s, 1965......... 10514 10515 
43 Atlanta Cons. St. Ry. 5s, 1939..... 75 ‘a 
24 Atlantic Gas Co. 6s, 1947.......... 22 27 
24 Atlantic Gas & Elec. 6s, 1943, c/d.. 12 O.w. 
43 Augusta Ry. & Elec. 5s, 1940...... 8 me 
41 Cedar Rapids Mfg. & Power 5s,’53.101% 102% 
62 Columbus & Hocking Valley 4s, 1948 95 97%, 
53 Columbus Power 5s, 1936........... 1 
64 Conn. River Power 5s, 1952..... es 
24 Cons. Gas Utilities 6s, 1943. coco ae 
62 Dallas Power a -— 5s, 1952. 
32 Dallas Pr. & Lt. 5s, '52............ 
12 Empire Gas rt * dite. -Empire Coke 
ce ). Ree eee es 77 
2 Guif Public Serv. ist 6s, 1945...... 41 44 
29 Houston Natural Gas 6s, 1943...... 53 56 
2 Huntington Water Co. 6s, 1954...... 97 - 
28 Hydro Elec. Corp. (Va.) ist 5s, ’58. 63 68 
58 Kansas City Public Serv. 3s, B, 1951 22% 23% 
28 Kentucky Trac. & Term. 5s, 1951.. 41 44 
2 Kentucky Elec. Pr. 6s, "51....... - 15% ~~... 
12 Kentucky Elec. Pr. 6s, ’51..... voce ae “en 
31 Keystone Telephone 5s, 1935........ 7 76 
52 Lexington Telephone Co. 6s, 1944.. 71% .. 
51 Long Beach Gas Co. 5s, 1956....... 61% 
30 Luzerne Co. Gas & Elec. 6s, 1954. 102 104 
2 Mayaguez Light, Pow. & Ice 6s,’ 53 65 aa 
62 Narragansett Elec. 5s, 1958........ 100% 101% 
8 New Eng. Power Assoc. pg 1954.. 60 61 
24 Newp. News & Hptn. R.,G.&E.5s, 44 78 80 
24 N. Y. Suburban Gas Co. 5s, 1949. .102 O.w. 
34 Norfolk Ry. & Light ist 5s, 1949.. _ - 
24 Northeastern Pub. Serv. 5%4s, 1961. oo 944F 
53 North Shore Gas 5s, 1937..... 86 
52 Okla. City Ada Atcka 6s, 19 % 11 
28 Pecos Vailey Pow. & Lt. 6s, St037: bo 44 
52 Penn. Gas & Elec. 6s, 1976......... 53 
2 Peoples Light & Power 51s, 1941.. : $544 37 
2 Peoples Water Service ist 6s, 1949.. 40 45 
30 Phila. Elec. Co. 4s, 1966........... 99%... 
30 Phila. Suburban Water Co. ane 1955. 100% 101% 
3 Potomac Valley ist 5s, 1941........ - 
8 Pub. Serv. of N. Been cccane 97 98, 
12 Public Utilities consol. 5igs, 1948. 31%4 
53 St. Louis, Spgfid Peoria 5s, 1939 41 46 
52 Salt River Valley Water Users heel 49 “a 
62 San Diego Gas & Elec. 5s, 1947. 100% 10114 
62 Scioto Valley of New England 4s, *89 98 - 
29 So. Coast Co. 614s,'43, bds. or c/d 17F 
40 So. Coast 6%s, 1943................ 5F 
34 Suburban Gas of Phila. ‘Ist 5s, 1952.105 
17 United Elec. Rys. 5s, 1951 55 
24 United Gas & El. Co. of New Al- 
bany & Jeffersonville ser. 5s. 79 O.Ww. 
53 United Tel. & Tel. 534s, 1953....... 60 65 
24 Western Pub. Serv. 5\%s, 1960.. 48 50 
1 Worcester St. Ry. 5s, 1947... «os an 
52 Youngstown & Suburban Ry. 5s, '36 60 
RAILROAD BONDS 
51 Augusta Union Station ist 4s, 1953. 50 
Boston & Albany R. R. 44s, 1978.. 7 81 
7 Boston & Maine 4s, 1937... . a 
7 Do 44s, 1944. RO 7614 
x S g seRRseee eS wae 
x Do conv. 5s, 1940-47............. 7 801g 
52 Do 3s, 1950 ..... cacincetetaiee 
8 Boston Terminal Co. 3%%s, 1947. 87 89 
46 Buffalo & Susq. 4s, 1963..... 75 “a 
46 Central Ark. & Eastern R. R. 58, *40 47 os 
51 Chesterfield & L'ster R.R. ist 5s,’"55 41% Sly 
23 Chesterfield & Lancaster 5s. 1955. 5 of 
34 Cleveland Term. Bidg. ist 6s, '41.. 4%4f Tlf 
34 Delaware River R. R. & Bdge.4s,’36 98 : 
45 Denver & Salt L. R.R. inc. 6s, ‘60 48 52 
34 Erie & Pittsburgh 31s, 1940....... 90 : 
51 Evansville Belt R. R. 5s, 1940... 45 55 
62 Houston Belt & —— 58, 1937.... 90 
46 Jamestown, Fran & Clear. 4s,’59 72 . 
46 Kansas, Okla. & ‘Gulf 5s, 1978..... 68 70 
34 Lehigh Valley R. R. ist 4s, °48.. 8614 oe 
46 Litchfield & Madison 5s, 1934...... 71 é“ 
52 Los Angeles Pac. 4s, 1950..... oxae ae ae 
45 Macon, Dublin & Sav. R. R. 5s, ‘47 38 42 
7 Maine Centrai R. R. 4\%s, 1935.... 65 6814 
7 SS Nt Re ‘ 66 691g 
Do 6s, 1935....... sexe 67 70 
52 Maine Central 6s, 1935 omaaae ae 69 
62 Mich. Cent. Air Line 4s, 1940...... 94 96 
24 Midland Valley R. R. ist 5s, 1943.. 60 62 
51 Northern R. R. of N. J. 414s, 2000.. 50 oa 
34 Ohio Connecting Ry. Ist 4s, 1943.. 92 os 
8 Old Colony R. R. 5s, 1945 --. 88% 90% 
7 Do 4s, 1938. Ke . soso 85 
46 Phila. & Reading 4s, 1947 ‘ 97% .. 
30 Phil. & Read. Term 5s, 1941. 102% 103% 
7 Pee 188 Gt. Falls & Conway 
BN dice nn aces 82%, 86 
51 Rumford Falls & Rangley Ls. 68,48 .. 70 
51 Do 5s, 1937....... 60 oe 
43 Seaboard Air L. 5s,’31 (act. notes) 54f 7f 
43 Do 5s, °31 (ctfs. of dep.) 7 ‘ 
52 Salt Lake Terminal 6s, 1935........ 0 
51 St. Johnsbury & L. Canenpenie 5s,’44 42% 
7 Do 5s, | eres ion cevace ae 
46 Terre Haute & Peoria 5s, '42....... 87 
34 Terre Haute & Peoria ist 5s, "42... - 
46 Toledo, Peoria & Western 6s, 1952.. 70 «s 
52 Van Sweringen 6s, 1935.. 3 6 
7 Vermont Valley R. R. ss. 1940. 84 as 
7 Washirgton Co. Ry. 34s, 1954...... 41 
4 L est N. Y.-Penn. R. "1st 5s, °37. 102% 103 
46 i Oe 2 BE ccccncsceee 70 72 
46 White & Black River Valley 5s, '80 40 45 
34 Wilkes-Barre & East. R. R. 5s, "42 34 38 
SEABOARD AIR LINE SECURITIES 
Carolina Central 4s, 1949. 23 28f 
33 Florida Cent. & Penin. 5s, 1943. 26 32f 
23 Florida West Shore 5s, 1934.... 2 16f 
23 Georgia & Alabama 5s, 1945 15f 
23 Raleigh & Augusta 5s, 1931... wa 
25 Raleigh & Gaston 5s, 1947.... a 
23 Seaboard & Roanoke 5s, 1931 as 
23 Tampa & Gulf Coast 5s, 1953 Tlf 
23 Tampa Northern 5s, 1936.......... 53 
EQUIPMENT TRUST CERTIFICATES 
26 Chi. & Alton 6s, 1934-36...... 97 99 
36 Cities Ser. Tk. Line gtd. 5s, 3/ 1/34 85 ae 
Se WR ves ccvcssces - 
26 Gen’! Amer. ‘Tank Car 5s, 1934. os 
26 Nat’! Steel Car Lines 6s, 1934...... 107 bai 
26 Penna. Tank Line 5s, 1934......... 97 99 
26 Quaker City wy L. 548, 34/36...... 97 99 
33 Seaboard Air eq. duis, 6 5s, °35-45 50 60 
33 Do 54s, 6, Ric *Y9a5 beecceccedseoe 55 65 











EQUIPMENT TRUST CTFS. (Cont.) 





Key. Bid. Offer. 
26 Southern Rwy. Co. 5s, 1934-35 99 100 
Quoted on Yield Basis 

33 Am. Refrig. Tran. eq. 5s and 5s, 
1935-45 . 9.00 7.50 
33 . && R. RB. eq. 414s, 58, 1935-42 4.80 4.60 
33 Can. Natl. Ry. eq. 4s, 5s, 1935-44 6.00 5.75 
33 Can. Pac. Ry. eq. 4%s, 5s, 1935-45.. 5.50 5.00 
33 Cnes. & Ohio R.R. eq. 4%s,5s,'35- 45 4.10 3.90 
33 Chi. & Alton R. R. eq. 6s, °35-37.. 6.50 6.00 
33 Chicago, Milwaukee & St. Paul Ry 
eq. 4448, 5s, 514s, 1935-44 oe 8.00 7.00 
33 Erie R. R. eq. 44s, 5s and 6s,'35-45 6.00 ».50 
33 Fruit Growers Exp. eq. 414s, 5s and 
544s, 1935-43 5.00 4.75 
26 Do 544s, 1934-38 - 5.00 4.70 
33 General Amer. Tank Car eq. 4s, 
5s and 54s, 1935-45 6.50 6.00 
33 Great Northern Rwy. eq. 4%s and 
5s, 1935-40 cone GAD 4.75 
83 Illinois Central R. R eq. 44s, 5s 
and 5s, 1935-44 - 4.80 4.60 
26 Ill. Cent. 6%s, 1934 3.00 ; 
$3 Louisville & Nashville R.R eq. 4%%s 
and 5s, 1935-38. - 4.75 4.25 
83 New York Central R. R eq. 4s 
and 5s, 1935-45 - 4.80 4.60 
26 N. Y. Central Lines, 5s, 1936 4.70 4.50 
33 Pennsylvania R. R. eq. 4%s and 5s, 
1935-41 4.15 3.90 
33 Railway Exp. Agency eq "35-49 4.75 4.25 
26 Reading Co. 444s, 1940-44 4.20 3.90 
33 Reading Company eq 4.15 3.90 
33 Southern Pacific eq 
1935-45 5.00 4.60 
33 Southern Railway eq 
1935-44 ...... 5.75 5.25 
33 Texas & Pacific Ry 
5s, 1935-4 5.75 5.25 
33 Union Pacitic R. R eq. 4%s and 5s 
1935 crane Dee BD 
33 virginia Railway eq. 4%s and 5s, 
1935-40 . 4.25 4.00 
33 Western Fruit Express eq. 444s and 
5s, 1935-45 .. 5.50 5.00 
— STOCK LAND BANK BONDS 
Atlantic 5s ...... -. 45 49 
36 California 5s . 60 64 
56 Dallas 5s .... 54 58 
56 Denver 5s , 48 52 
56 First Carolina 5s 38 42 
56 First-Fort Wayne 5s 54 58 
56 Fremont 5s : 47 51 
56 Lafayette 5s 46 50 
56 Lincoln 5s .... 46 50 
56 Louisville 5s 48 52 
36 Mississippi 5s 45 49 
56 North Carolina 5s 39 43 
56 Potomac 5s ‘ 48 52 
56 Union-Detroit 5s 47 51 
56 Union-Louisville 5s 48 52 
NEW YORK GTD. REAL EST. SECS. 


The quotations on the guéranteed securities rep- 
resent, on the bid and asked, the range in which 
bids can be developed and offerings made. In 
each case the condition of the property mortgaged 
governs the price at which it can be sold 














54 Bond & Mtge. Guar. Co 514% ..20-50 25-60 
54 Home Title Insur. Co. 514° 20-45 25-55 
54 Lawyers Mtge. Co. 5% ly 4 25-50 30-70 
54 Lawyers Title & G. Co 14% ..25-50 30-65 
54 N.Y. Title & Mtge. Co 6%... 20-40 25-50 
54 Prudence Co. coll. tr. 5% 6% 20-30 22-33 
54 Prudence Co. partic. ctfs. 51446%.....20-40 25-50 
54 Title Guar. & Trust Co. 544% ---20-50 25-60 
All quotes are flat. 

REAL ESTATE SECURITIES 
Albany Metro. Hotel 64s, 1938 ‘ 17F 
Baker Hotel ctfs. 614s 191% 21% 
Boston Metro. Bidg. 5s, 1942 36F 
Boston Metro. Bidg. 5s, 1942 3644F 
Boston Postal Serv. Sta. 5is, '38 44 

55 Broadmoor 6s, 1941 a 18 21% 
39 Butler Hall 6s, 1939 30F 33 
42 Cigar Stores Realty 514s, 1949, c/d.. 88 90 
15 City Garage 6's, ser 7F 

$4 Cleveland Terminal Bldg. ist 6s,’41 414F 714F 
15 Colony Court Apt. 6s, ser 6F 

39 Drake 6s, 1940. 20F 

55 11 West 42d St. 6%s 27 29 
355 «15 W. Sist St. 6s, 1944 31 32 
34 51 Fifth Avenue 6s, 1943 28F 

16 G. B. Theatre 614s, 1956 24 

16 Do 7s, 1946. 9 

15 Harbour Bidg. 6s, 1937 13144F 

53 Hearst Magazines 6s, 1938 66 68 
40 Hotel Victoria 6s, ctfs 134%F .. 
15 Insurance Exch. Bidg. 644s, '43 48 

17 Insurance Exch. Bldg. Bost. 614s,'43 49 

40 Lewis Morris Apts. 644s, 1937 2014F 

1 Liggett Building 544s, 1952 . 25 

53 Loew’s Theatre & Realty 6s, 1947.. 4614 4814 
15 Maryland Apts. 6s, ser eee ae 
16 Mass. Cities Realty 7s, ‘53 21% 

55 Montague Court 614s 29 

55 Do 614s, ctfs. 26 

16 New Ocean House 64s, 1946... 40 

15 New Scollay Bldg. trust 4%%s,'34.. 34 

39 New Weston Hotel Annex 6s,'40 c/d 1914F 

45 N. Y. Postal Serv. Station 51s, '37 50 

53 N. Y. Athletic Club 6s, '46 17F 19F 
55 New York Athletic Club 6s, 1946 17 19 
45 165 Broadway Bidg. 5i4s, 1951 52 54 
15 Pelham Hall 6%s, 1935 <“<6i. ae oe 
15 Pilgrim Court Apt. 6s ser 30f as 
20 Pilgrim Court Apt. 6s ser 30f 35f 
45 Prudence Co. coll. 5%s 49% 50% 
17 Quincy Market Realty ---- 4616 

54 Realty Assoc. Secs. 6s, 1937, °39, '43 28f 30f 
16 Ritz Arlington 6s, 1941 23 : 
15 Sheraton Hotel 64s ser 13%f 16f 
55 Sherry Netherlands 5s 13% 15 
55 65 West 39th St. 6s.. 14 18 
$ 610 Park Ave. 6s, 1940 d 20f . 
20 Suffolk Bldg. Tr. 6s, 1935 -. 30 

39 Sutton Place 5\s, c/d 19l4f 

55 Sutton Place Apts. 5%s . 21% 

20 Wilmington Auto Bidg. 7s ser 55 
SURETY GUAR. MORTGAGE BONDS 
60 Aetna Mortgage Co. 6s, 1934-36.... 42 

48 Bway. Terrace Court 6s, 1937 . 30 35 
60 Central Funding Co. 6s, 1935-44. 1644f 18l4f 
60 Federal Mtge. Co. Asheville6s,’35- -36 38 41 
48 Fidelity Home Inv. Co. 6s, 1937.. 36 40 
48 Glenwood Apts. 6s, 1937 30 35 
60 G'anteed Mtge. Co., Minn. 6s,'33-39 39 

48 Home Mortgage Co. 6s, 1937-38 30 35 
48 Ill. Standard Mtge. Co. 6s, 1937-39. 30 35 
60 Investors Mtge. Co. Fort Worth, 

544s, 1935-38 234f .. 

48 Maple Manor 6s, 1936 30 35 
48 Mortgage Assur. Corp. 6s, 1938.. 30 35 
60 Mtge. Co. of Md. 5s, 1935-42 29f 34f 
60 Natl. B. & M., Houston, 514s,’37-38 30f 

60 Do 6s, 1936-38. 304f . 
48 Park Lane Denver 6%s 31 36 
48 Passaic Arms Apts. 6s, 1938 30 35 
48 Potomac Mtge. Co. 6s, 1940 30f 34f 
60 Provident Mtge. Co., 6s, 1937-47 50 

60 Security Mtge. Co., Atlanta =," 34-47 38 43 
4% Universal Mtge. Co. 6s, 1939 30 35 
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ADVERTISEMENTS. ADVERTISEMENTS. 
: 7 y — ICL SES CO ‘ 
NEW JERSEY SECURITIES | INDUST. AND MISC. BONDS (Cont.) GUARANTEED R. R. STOCKS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. Key. Bid. Offer 
27 Atlantic Cit Ocean C. R.R.5s,'45 25 | 22 Southland Ice 6s, 1942............. B.W. 37 Do 6% (B. & O.) 83 88 
ra Atlantic ity r Shore RR 5s, °45. 25 % J. P. Squire & Co. 5s, 1947 .. 86 37 Boston & Albany 83, % % (N Y. Cen.).113 117 
24 Atlantic City Electric 5s, 1938. -102 2 Tampa Union Terminal deb. 7s, ‘43 1 37 Car., Cl. & O. stpd. 5% (L&N,ACL) 73 75 
27 Do 5s, 1956 ae : 94 99 2 Tampa Union Terminal! 6lgs, '53.... 15 6h Do OU, Swanksnes¥5ondes 72 7514 
27 Do 5lgs, 1954. sd Soenanas 100 101 | 36 Troy Laundry Mach. gtd. 6%4s, ‘43 37 41 65 Catawissa ‘pf. ever T ere . 4014 
27 JS |» Saas 85 90 52 Valspar Corp. 6s, 1940............. s 12 37 Clev. & Pgh. Reg. 7% (Par $50) 
27 Atlantic City Gas 5s, 1957. 90 1 Vicksburg Brid. & Term. 6s, 1958.. 32 33 CD 6ntdcecsornnssc er 63 
27 BD GR, Bes cc ccccces — 96 ° % Waltham Watch & Clock 6s, 1943.. 63 a 33 YS arr, 62% 
27 Atlantic City Sewerage 6s, “1956 81 84 52 Waltham Watch & Clock 6s, '43.... 63 61 PEED) 600.0 cateoesesse 63 
27 Broadway Stevens Bldg. 5%s ser. 24f 29f 32 Wanamaker (J.) Sigs, 1949....... . 84 : 35 kh EE ee ‘ 36 
27 Camden Bridge Garage 6s, 1946. 7f 12f 53 Wayne Pump 6s, 1948............. 31% 33% 6L Dayton & Mich. 3%%. TM 
27 Camden R. & Harbor Term. 649s, "43 15f 17 53 White Sewing Machine 6s, 1936..... 43 46 35 Illinois Central leased ‘line 46 19 
27 Consolidated Chemical 5s, 1950. . = 17 ee gry (M. J.) Ge, 206T........ .. 40 34 Lackawanna R. R. of N. J.. 62 6. 
27 Embassy Thea. (Atlantic C.)6s, 38... 24f 26f 32 Wood (Alan) Iron & Stl. “Ist 6s, '44 84 = Ms “3 re a> aes oe as ane 8 
otel “Hildebrecht 6s serial 6f . S8EX ay ar$50) ( 63 
37 Keystone ‘Waten. Case 13 BALTIMORE BANK STOCKS Morris. & Easex:.Ssenn- = 6 83 
27 Kieckhefer Container serial 5%s.... 80 3. First National Bank............... 40 Gl Do 7%% ........ 60 63 
27 Lincoln Theatre Bidg. * serial 33 #0. 3 Safe Deposit & Trust Co. . ‘45 565 = a = York, Lack. & Western. 78 82 
27 New Jersey Water 7% pf jl eer 77 82 
27 Ocean Cy. Automobile Bridge6is, 43 15f 5 F BOSTON BANK STOCKS 25 35 New York & Harlem..... 110 120 
27 Ocean City Coastal H. Bdge.614s,’47 191¢f aligt 15 First National ........--++++++++++ aan 201 €1 Northern Central 8% 72 75 
27 Sayre & Fisher Brick 6s, 1947. Sf AS NOONE! BAAWMUL .- 0-0 +++ 00550008 0% | $7 Pgh., Ft. W. & Chi. 7% pf. (Penn.).144 148 
27 Trenton Street Ry. 5/1968... ” 40 a 1S United States Trust................ 6 lo 61 Do 7%pf ..... ae) ‘ 145 
27 Wilson Bldg. 6/1935.......... 30f O.W. PHILADELPHIA BANK STOCKS 35 Pgh., Ft. W. & Chi 117 P 
27 Walt Whitman Hotel (units).... g& os Central Nati , 3) arr = sos 
DEFAULTED BONDS 25 Corn Exchange Bank & ‘Trusi.... 35 Rensselaer & Saratoga... aes 
1 Asso. Simmons Hdwe. 616s, 1933.... 19 21 25 Fidelity- + a ata Trust 37 St. Louis Bridge Co. ist 6% pf 
62 Asso. Simmons Hdwe. 6%s, 1933... 19 22 ee eee (Term. R. R. Assn.) 107 110 
1 Continental Sugar Co. 7s. 1938..... 40 43 25 Geace Trust .. 35 Do ist pf...... 106 111 
1 Distribution Ter. & Cold S. 64gs,"52 4 5% 25 Penna. Co. for Se eA oe" Sree 52 55 
51 Harrisburg Ry. 5s, 1963....... hie 5 25 Philadelphia National 61 MOE WE ccccaeees 107 111 
a Ind. Cons. G. & By-Pr. oe. 46,c-d 4% 25 Provident Trust ........ 2.2.00. 61 EE IT 53% 55! 
James River Bridge Co. 64s....... 154% 16% 25 Real Estate-Land T. & T. 35 Tunnel R. R. of St. Louis 106 ©1111 
i Terminal & Trans. Co. ist 64s, "47 82 10% 25 Tradesmens Nat. Bank & Trust....110 115 6L OS ORE iae ees 107 
y Cc 
TELEPHONE & TELEGRAPH BONDS INSURANCE STOCKS $7 United N. J. R. R. & Canal 10% 9 o. 
Florida Telephone 6s, 1945 13 Aetna Life ; 16 16% | 6h EET EE 204%4 210 
2 Mutual Union Tel. 5s, 1941... . $1 Allemania Insurance............... 11 me EY RRR ene me ep epee 204° 208 
43 Southwest Telephone 6s, B, 1947.... 20 22% $1 American Reinsurance ............ 36 38 35 Vickeburg, Shreveport & Pacific 58 62 
INDUS. AND MISC. BONDS 4 ——- — Insurance. ag rt 37 . Jer. & S. Sh. 6% $50 par (Penn.) 52 56 
2% Advance Bag & Paper Co 6s,’52... 25 ea ee cee i q . KS 
53 Alabama Mills 64s, 1943. é OKF ap | Se eee Sie Soswetiy.........---+-+s Sg pi. INDUSTRIAL STOCKS 
1 American Lime & Stone 7s, '42..... 51 54 Oe WI OND 5c oso asoccces cca 571, 58 | 50 American Arch ... 12% 14 
pon wed ite a "42 a , 31 Philadelphia National Insurance. 10 12 39 American Bemberg pf. 22 j 
. 6s, Batsass ; - | 2. aoe ne eee gee Ee ee ee oe . : 
43 Androscoggin Water Power 6s, °45.. 61 es 13 Travelers Insurance ............... 5 390 > PS .-# 9 Ben maas eres ; ¢ 
40 Bear Mtn. Hudson River Br. 7s,'53 74 78 PUBLIC UTILITY STOCKS ——. 7 | (a8 
52° Bear Mtn. Hudson River Br. 78,'52 72%, .. 18 Bangor Hydro Elec. Co. com....... 21 5 Boston Herald-Traveler 10% 111 
. ee 2S SS... = 18 Brockton Gas Lt. Co........... aie 16 10 Boston Wharf Co. ......... 40 
% Brown Co. 5s, 1946 : eee . 39% 41 31 Cons. Gas Utilities, A............. 1.00 42 Brewers & a? a (Vancouver) 2% 2h 
17 Brown Co. 5igs, 1946 - 39% 41 18 Fitchburg Gas & Elec. Co.......... 37 39 39 Celluloid partic. pf...... 80 
17 Do Sus, _ ee + ST 39 Florida Power Corp. 7%, $50 par... 22 25 16 Dennison Le pf. ‘gio par) 50c 
52 California Dairies 6's, 1942. - S 3S 43 Lexington Utilities 64% pf........ -_ o. i oe eer 30 34 
52 Camaguey Sugar 7s, 1942.......... 3 6 24 Luzerne Co. Gas & Elec.’ 7% pf.... 96 98 36 Di Giorgio Fruit units. 14 20 
$ Canton Co. deb. 5igs, 1940. . 90 18 Mass. Power & Light Associates... 1% 2% 42 Dublin Distillers .......... 1% 2 
52 Celotex 6s, 1936..........-.--... 5 : 18 OO REE ALR LEE TED 17 18 42 Golden Center Mines ig 3 
3 Century Parkway Corp. 6s, 1956 40 ‘ 5 Mass. Dei. Asso. Pt.. hed Saeena see 20% 21 13 Gray Pay Telephone Station Co u:6hlU SS 
ee Sere eee See Eanes ss I os | MB | EME. caine cea sec ae taesaneecaces 20% 21% | 12 Graton & Knight com...... ee 
5% Consol. Machine Tool 7s, ‘42. ee Bee OE MRM si cidas caciladineed coh escons 20° «(23 19 Great Northern Paper Co. a 
AR std cen ene, Bg nay 15" 18 | iW. North’ Boston ‘Lighting. 2.02.00.2... 3941 18 Great Northern Paper Co... 23 (24 
8 Davison Chemical 614s, .1937... 14 17 24 Penna. Power & Light ce See: 61 L Great Northern Paper Co 228 238 
52 Elk Horn Coal 6%, 1931...... 13 7 28 Do $6 pe eneese : EE OR 70 Greyhound Corp. new..... i} 3% 
Mg ok ange PO ae OE, NARI Slain gSi05 shane nd sie on 75% 77 31 Harford Co. Agri. & Breeders Ass0.250" 
17 Fed. Dist.’ Trust 6s, to _— 18F 30 Philadelphia Electric Co. $5 pf 97 98 42 Mangel Stores com......... 2 4 
1 Florida Ptid. Cement 61s, ........ 45 48 3 Potomac Edison 7% pf............ 15 $2 Midvale Co. of Dei. com 
2 Gandy Bridge ist 6s, '45..... seserce 43 43 Queensboro Gas & ‘Elec. 6% 57 42 National Distillers warehouse divd 
40 Hooker Electro Chemical 6s, °53.... 691% 72 15 Rockland Lt. & P 91, ain... .,. 7%, 718, 
22 Hudson River Day Line 6s, 1949. 201, Be oe oe gs) 20 St. Croix Paper on...... 45°50 
= 3 see Nese, OS. Cie. "43 35, 18 Do 8% | 31 Triplex Safety Glass...... ae 2.0 
62 illinois Steel 4%, “> ae % 18 Springfield Gas Lt. Co....-.. 26 $2 United Cigar Stores, new, w. i... ™ 71 
aS interstate Bond Co. is, 1941. 20 Springfield City Water 6% pf. 5 United Merchants & Mfg. com 74 
40 Ice Service 6's, 1933- “i939. 62Av | 18 Western Mass. Cos. rs 26 58 U. S. Banking com (stpd.). ) 10” 10%: 
1 Kirby Lumber Co. 6s, 1938..... 74 ee sii it 6 PE ngage egg 20 Walworth Co. 6% pf... Des 7 2 
40 Kirby Lumber Co. 6s, 1938......... 75 RAILROAD STOCKS 16 Yeasties Products .... 21 
= —— a be mg 6s, = ne escees bt. oy 35 Alabama Great Southern..... 33 38 Sere x 
36 anhattan ee a es. | = — ec caduaksdaianci 
3 Manufacturers Finance 6s, 1935. 87 : . ad pf SEES OH Pee = = INVESTMENT TRUST STOCKS 
1 Moffatt Tunnel Imp. 5s, 1980 et * Oh | ‘Sere Reeser 52 57 48 Bancshares, Ltd. ......... 1.15 1.40 
22 Md.-Va. Jt. Stock Ld. - 5s, "35-55 7 35 Chicago, Burlington & Quincy...... 90 110 5 Beacon Partic. Ins., Class A 4 % 
16 Metropolitan Ice 7s. 1953........ 5 Chicago, Ind. & Louisville.......... 1 e 22 Insuranshares ctfs. of Md....... 2% 
22 Mtge. Co. of Md. gtd. Ss, any mat 33 35 “Aig liners pinion 15 48 Oil Shares, Inc., units........ 12 1444 
52 Mount Hope Bridge 5s, 35 Cincinnati, New Orl. & Tex. Pac...180 210 95 Premier WHA .......2..000005. 3% 3% 
1 Nat'l Cotton Seed Prod. Bias, “1941 5 35 Mississippi Central ...............- 15 a. 
53 North Am. Funding 6s, 1949. 33F 3iGF Northern R. R. of New Hampshire.. 82 87 MILL AND TEXTILE STOCKS. 
2 Ohio Terminal 6s, 1947....... 16 1 Pemigawassett Valley R. R * 50 60 . 
40 Paramt. Thea. (Allied Own.) 6s, 45 144 F 154F | 61 Pittsburgh & ae 65 TI 6 Amoskeag Co. pf 50 
12 Phila. & Reading Coal le 1943.. 101% 6L Virginian Railway aa ep peas, ts 55 62 10 Appleton Co. pf... 70 73 
se ‘Press Publishing 5s, 1940 83% I 2k” pace pena 5360 5 ee aes. 15 17 
52 Press lishing 5s, 1934-42. s.r in muemmuase se sieeae tea 10 Arlington Mills ............. 31% 321 
3 Prudential Refining 6148, 1943..... 94 “au ARANTEED RAILROAD STOCKS 1 Arlington Mills .............. 291, 301; 
31 Quaker City Cold Stor. 6s, 1951 12 | (Guarantor in Parentheses) 6 Arlington Mills .............. 27144 29 
45 San Fran. Bay Toll Br. 61s, '57... 39% 41 | 35 Alabama & Vicksburg ........ 74 78 19 Arlington Mills ..............++. 24 26 
36 Sandusky Bay Br. Ist 6%s, '42.... 65 | 37 Do 6% (Illinois Central).......... 74 78 5 Arlington Mills .......... 30% 31% 
50 E. W. Scripps 5igs, 1943. 73 | GL Albany & Susquehanna 10%........ 170 =178 12 Arlington Mills .......... 29 3 
28 South. Advance Bag & Paper 6s,’47 357 38 | 61 Allegheny & Western 6%.......... 82 87 1 Continental Mills 45 50 
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MILL AND TEXTILE. STOC KS (Cont.) 
Key Bid. Offer 
19 Draper Corp. 4914 
10 Draper Corp 39 
12 Farr Alpaca 19 
10 Farr Alpaca 20 
19 Farr Alpaca x 25 
G Farr Alpaca eee & 20 
5 Goodall W orsted . 20 23 
mh. 8 SP re 22 24 
10 Goodall Worsted Co................ 23 241 
Re GR WOE 6 60 ssevcccénccceces 2 26 
19 Hamilton Woolen Co............... 63 69 
19 Ludlow Mfg. Ass0c..........cecceee 841, BE 
©. DOOR CeRG, Be, Bes conc 0208020000 30 35 
xs. * * <_xryreeee a 36 39 
10 Naumkeag Steam Cotton Co........ 59 60! 
BS WNOWERATERS BEES. CO.cccccccccecccss 60 62 
5 Newmarket Mfg. Co.............. 59 62 
6 New IE eh. Gb ba bc cndséaaviccs 53 
19 Newmarket Mfg. Co... 51 3 
5 Pepperell . go er 80 82 
BO  POOIe BEle. TOs 2’ 60000000600 s00< 7614 78 
12 Pepperell Mfg. Co ated eenes 9 1 
19 Saco Lowell Shops ON i ELSPA 3 4 
12 Sanford Mills . batesakenewen 31 
OP TOE BD no: 600s 0000080 sbeneeeue 3144 «33 
Oe CE GED sv Scendscévecaneeeeertam 29 32 
S Ree: DD ons 6 scetsanceodeaeaees 30 32 
Se Re SED ae os0 car eucwanukecont 10% 12% 
6 Wamsutta 59 060:0:655.0800 endae 7 9 
GB Were FO BES. Gbsciscicccses coo On 4 
SD WORs PORN BEE, OOi.occccccsvecsece BO 57 
DS Wreee POU Bees Gii cs cccccicaees 58 62 
Pacer aerag—i MICUT SECURITIES. 
is merican Hardware ............... 19% 20% 
) idgeport Hydraulic Ist ref 4\%s,’61. 10144 103% 
il eg, ME, oc cp EE OCT ee 151g 163 
1$ Colt Patent Firearms Mfg. oonee 15% 16% 
ll ¢ n. Electric Service. oes dbeaae 37 39 
il < Power ° 
is C Power s 
11 Ce Rwy. & Ltg 55 59 
9 Lt. & Pwr. ist ref 5s, "1962. ..104% 106! 
9 Ist ref. 4468, 1056............. 102 
9 < Power Co. 5s, 1956-63. as 
9 < Ry. & weed . 1951...... 
1 I Gas . oa 
1 Ez 2 Serer rer rr ree 
9 Eastern Conn Power ‘58, 1948. 


ord Elec. Ligh 






















il 
13 Electric Light rere 
11 Iii et Oe. Wh i ns660ceeae 
BR POG SERVER WOE... ccc cccssccctcces 
9 New Haven Water Ist ref 44s 
11 South. New England Tel........... 
9 Ss N. E. Telephone 5s, 1970 
9 Waterbury Gas Light 4%, 1958. 
RHODE ISLAND SECURITIES 
4 American Berew Co.......ccccecees 14 16 
ee: eS Bh are ere 25 30 
i4 Blackstone Valley Gas & El. om 
i4 er Insulated Wire Co........ 13 1414 
i4 nklin Process Co. . 16 18 
14 General Fire Extinguisher | Co. 5 6% 
BE SOMES GOS Whesicc ccs sccssedesss 85 
14 Providence Gas 144% 15 
oe Se, GN, oa nen saweeues asoe “ 8 94 
14 Rhode Island “Insurance.. ‘ 5 5% 
4—M AINE SECURITIES. 
4 Bangor & Aroostook Div. 5s. 89 92 
4 Bangor Hydro Elec. com. ee 22 
4 Bangor Hydro-Elec. fe: 1960 - 94 96 
4 Brown Co. 5s, 194€ 37 39 
4 Central Maine Pr. Ss, MEGS canes 89 92 
4 Central Maine Pr. 7% pf........... 69 73 
4 Cumberland Co. Pr. & Lt. pf cha 70 
4 Cumberland Co. Pr. & Lt. 5s, '59.. 90 93 
4 Maine Central 414s, 1935. ined ae 68 
6 Portiane B. BE. Ge, BGb... cs. sense 51 55 
4 Portland Term. 5s, 1961 83 87 
4 Rumford Falls Pr. 44s, 1948. 67 72 
4s. I Warren 6s, 1945..... 51 55 
PACIFIC COAST SECURITIES 
88 Ambassador Hotel (L. A.) 6s, '43.. 27f 
38 Toll Bridge 7s, 1945......... 1 
$8 California Electric Generating pf... 71 75 
88 California Oregon Pwr. 5's, 1942.. 56 60 
$8 Hes Publications 64s, 1947...... 69 
38 M< rmick (C -) Lumber 6s, "41. = 
38 Pacific Pub. Serv. 5s, 1936......... 
$8 San Francisco Bay Toll B. 64s, "57 40 
38 Southern Calif. Gas 5s, 1937....... 
38 Union Lumber Co. 6s, 1945. ‘ ait 





July 1 — Quarterly Index to 


Security Offerings — Sept. 30 





U. S. TREASURY BONDS 


United States of America, $75,043,000 91-day 
Treasury bills, due Oct. 11, 1933, average 
price 99.909, average rate on bank dis- 
count basis 0.36%, offered July 10. United 
States Treasury. 

United States of America $75,000,000 91-day 
Treasury bills, due Oct. 18, 1933, price 
99.901, yield 0.39%, offered July 17. United 
States Treasury. 

United States of America, $80,122,000 91-day 
Treasury bills, due Oct. 25, 1933, price 
99. yield 0.37%, offered July 24. United 
States Treasury. 

United States of America, $60,000,000 i 
Treasury bills, dated Aug. 2, due Nov. Il, 
1933, yield 0.35%, offered July 31; $500, -, - 
000 (or thereabouts) 8-yr. 34s, F & 


due Aug 1941, price 100, yield 3. Sa. a 
fered July 30; (or thereabouts) 
2-yr. 1%% notes, F&A 1, due Aug. 1, 1935, 


rice 100, yield 1.625%. 
Jnited States Treasury. 
‘nited States of America, $75,100,000 91-day 
Treasury bills, due Nov. 15, 1933, average 
price 99.933, average rate on bank dis- 
count basis 0.26%, 0 fered Aug. 14. United 
States Treasury. 
‘nited States of America, $60,200,000 91-day 
Treasury bills, due Nov. 22, 1933, average 
price 99.945. average rate on bank discount 
bases .022, offered Aug. 21. United States 
Treasury. 
‘nited States of America, $109, ree 000 91-day 
Treasury bills, due Nov. 1933, average 
rate on bank discount basis 0.14%, offered 
Aug. 28. United States Treasury. 
Inited States of America, $75,039,000 91-day 
bills, due Dec. 6, 1933, average price 99.971, 
avera ge rate on bank discount basis 0.12%; 
174,905,500 %% ctfs of indebtedness, Series 
J- _— due June 15, 1934, exchanged for 
Var % fs, Series TS-1933 maturing Sept. 
5, 1933 ; $100,015,000 91-day Treasury biilis, 
--¥ ec. 20, 1933, average price 99.973, 
average rate on bank discount basis 0.11%, 
offered Sept. 18. United States Treasury. 
‘nited States of America, $75,082,000 91-day 
nse Y bills, due Dec. 27, 1933, average 
price 976, average rate on bank dis- 
count a 0.1%, offered Sept. 25. United 
States Treasury. 


offered July 30. 


-_ 


U. S. TREASURY BONDS 


‘nited States of America, $100,500,000 91-day 
Treasury bills, due Jan. 3, 1934, average 
price -974, average rate on bank dis- 
count basis 0.10%, offered Oct. 2. United 
States Treasury. 


CANADIAN BONDS 


a 


Alberta, Province of, Canada, $1,000,000 un- 
employment relief 4s, due 1953, sold pri- 
vately Aug. E. Ames & Co.; o- 


minion Securities Cor Wood, Gundy & 
Co.; Imperial Bank o Canada and D: M. 
Duggan Investments, Ltd., Toronto. 


Alberta, Province of, $2,000,000 5s, due 1955, 
yield 5.375%, offered Aug. 31. ood, 
saaey & Co.; Dominion Securities, Ltd.; 
E. Ames & Co., Ltd. ; Imperial Bank of 
Sndate. Montreal. 

British Columbia, Province of, $3,000,000 5% 
debs, due Sept. 1, 1953, price 9414, yield 
5.47%, offered in Canadian market Aug. 
22. Syndicate composed cf many Canadian 
banks and investment houses. 


Manitoba, Province of, $3,500,000 rfdg & 
genl provincial 54% debs, due July 1, 
1958, price 93%, yield 6%, offered July 7 


(in Canada only). Royal Bank of Can- 
ada; Bank of Montreal; Canadian Bank 
< Commerce and a large Canadian syn- 
icate. 


Montreal, Quebec, $13,500,000 coupon 4%s 
& N, due May'1, 1935-48, price 100. 2 to 
96.30, yield 4.30% to 4.35%, offered Sept. 
Bank of Montreal; Banque ah tA 
Nationale and a large anadian syndi- 
cate. 

Saskatchewan, Province of, Canada, $3,500,- 
000 coupon 5s, F&A, due - i» = 1, 1958, price 
89.50, yield 5.80%, offered July 26. The 
Royal Bank of Canada; Bank of Mon- 
treal; the Canadian Bank of Commerce 
and a large Canadian syndicate. 

Toronto, Ont., City of, $1,000,000 Toronto 
Harbor Commissioners 4%s. due Sept. 1, 
1953, price 97.50, yield 4.68%, offered July 
8. Wood, Gundy & Co.; Dominion Bank 
of Canada; A. E. Ames & Co., Toronto, 
and Royal Bank of nee. ee. 


Toronto, Ont., City of, $3,88 ) 4%s, due 


6.000 
April 1 and Aug. 1, 1934-1963, yield 4.25% 





CANADIAN BONDS 


to 4.60%, offered July 6. Dominion Secu 
rities Corp.; Royal Securities Corp.; Ca 
nadian Bank of Commerce, Toronto 

Quebec, ye of, $10,350,000 44s, F & A, 
due ry price 97.75, yield 4.409 
offered uly 2. ‘Bank of Montreal and a 
Canadian syndicate. 


STATE & MUNICIPAL BONDS 


Allentown, Pa., $420,000 school dist 3%s, due 
Sept. 1, 1934- "1938, yield 1% to 3.25%, of- 
16. The N. W. Harris Co., Inc 


Se Aug. 
N. 


Anne 1 County, Md., $750,000 ce’. 
debt refunding 5s, M & S, "due Sept. 1934- 
1963, yield 2% to 4.75% for 1934-1937 p-¥ 
ties, remainder priced 100 to 99, offered 
Sept. 18. Mercantile Trust Co. of Balti- 
more ; W.W. Lanahan & Co.; Baker, Watts 
& Co.; Strother, Brogden & Co Maryland 
Trust Co.; Union Trust Co. of Maryland 
Stein Bros. & Boyce; Mackubin, Goodrich 
& Co., Baltimore; E. H. Rollins & Sons 
Edward Lowber Stokes & Co., N. Y 

Boston, Mass., City of, $8,500,000 4s, 4s, 

+ and 4%, due Oct. 1, 1934-1983, yield 
7 to 4.75% offered Sept. 29. The City 
bo. of New’ York, Inc.; Guaranty Co. of 
New York; Bankers Trust Co.: The First 
of Boston Corp. ; Estabrook & Co.; Chem 
ical Bank & Trust Co.; Blyth & Co., Inc 
Edward B. Smith & Co. : R. H. Moulton 
& Co., Inc.; Hemphill, Noyes & Co EI- 
dredge & Co., Inc.; Hannahs 3allin & 
Lee; the Philadelphia cantonal Co., Phila 
_ hia ; R. L. Day & Co.; Whiting, Weeks 

nowles, Inc., Boston, and First of 
fiichionn Corp., Detroit. 

Boston, Mass., $2,000,000 3%s, 
1933, Placed privately Aug 
& Co.: R. L. D: y & Co.. Boston, Mass 

Bridgeport, Ceonn., City of, $300,000 3%% 
notes, due Aug. 1, 1934, yield 3%. offered 
July 29. Halsey, Stuart & Co., Inc., ; 
R. Griggs Co., Waterburv 

Buffalo, ie. Ee City ef, $9,500,000 
M & S, due Sept. 1, 1924-1953, 
4.05%, offered Aug. 25. 
New York; Guaranty Co. of N. Y¥.; Bank 
ers Trust 1% Stone & Webster and 
Blodget, Inc.; ‘L. F. Rothschild & Cc 


due October 
31. Estabrook 


4.20s 
yield 2% to 
The City Co. of 








STATE & MUNICIPAL BONDS 











R. L. Day & Co.; Edward B. Smith & Co.; 
Graham Parsons & Co.; Bacon, Steven- 
son & Co x Moulton & Co. ; Wallace 
& Co iolareage & Co., Inc.; & W 
Seligman & Co. ; Jackson & Curtis, N. Y.; 
Marine Trust Co. Manufacturers & 
Traders Trust Co., Buffalo; the Northern 
Trust Co., Chicago; Mercantile-Commerce 
Co., Inc., St. Louis. 

Cambridge, Mass., City of, $700,000 relief 
3%s, due Sept. 15, 1934-1938, ield 2% to 
3.45%, offered Sept. 14. City ompany of 
New York, Inc. 

Cleveland, Ohio, City of, $2,015,000 bonds, 
$516,000 aircraft landing field 4%s, due 
Sept. 1, 1940-51, yield 6%; $399,000 bridge, 
river and sharbor 4%s, due Oct. 1, 1940-51, 
yield 000 pu ublic hall 5%s, due Nov: 
1, 1940-52 eo %; $340,000 street open 
ing 4%4s, due 1934- 50, yield 5.25% to 5.50%, 
$500,000 waterworks 4%s, due 1934-1952, 
yield 5%, bought from aty’s sinking fund 
and offered Aug. 8. Lehman Brothers; 
Estabrook & Co.; Stranahan, Harris & 
Co.; Blythe & Co.; Otis & Co.; Hannahs 
Ballin & Lee, N. Y.; McDonald, Callahan 
& Richards and Mitchell, Herrick & Co., 
Cleveland 
Columbus, Ohio, City of, $1,015,000 414s ana 
8, 444s due 1935, 1936 and 1943-1948, yield 


4.50% to 4.75% and 5s due 1938, yield ” 4.80% 
offered Aug. 11. McDonald, Callahan & 
ards; Providence Savings Bank & 
Co.; Seasongood & Mayer, Cincin- 












Huntington Securities Corp. and 
I Ohio ecurities Co., Columbus; 
Stranahan, Harris & Co., Toledo. 

Danbury, Conn., City of, "$305,000 5%s, due 
July 1, 1934-1948, vield 4% to 5%, offered 
July 1 George B. Gibbons & Co., Inc.; 
Roosevelt & Son, N. Y. 

Dane County, Wis., $700,000 4s. due Septem 
ber, 1934-38, yield 2.50-4%, offered Sept. 1 
Guaranty Company of New York; First 
Wisconsin Co.; — _& Co., N. y 

Delaware. County, N $300,000 4. 10%, due 
\ 1934-63, ‘yield Hs 3.85%, offered Aug 


Stevenson & Co. 
of, $500,000 funding and re 
due Sept. 15. 1940-1953, yield 


4 Bacon 
Erie, Pa., City 
funding 5%s 


Continued on Page 535 
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Week Ended 


Saturday 


Transactions on Out-of-Town Markets 


Oct. 14 








San Francisco 
STOCK EXCHANGE 
STOCKS 


sales High. Low. Last 
1,510 Alaska Jun. 25 22% 22 


610 An-C N Bk 11% 11 
125 Atl Imp D 
Eng A ‘ 

44 Byron Jack 4% ‘ 
1.627 Calam Sug 24% 21% 

9 








100 Calay Cem lo 26 
45 Cal Copper Xe % 
7s Cal Cot M s 7 i 
200 Cal Ink, A. 21 20442 20% 
1.128 Cal Pack 22% 21 
47 Cal W St L 1814 18 
65 Do v p. 19 1k, 
1.735 Cater Tr 21% 
210 Con Ch A. 25% 
+ Crocker Ist 
Nat Bk.215 215 2 
2,403 Cr Zell vte 4 17, g 
188 Do A 35 SI, 
226 Do B 34% ‘3il 
220 Emp Cap 7 7 
205 Fire F Ins. 50% 49% 
5 Food Mach. 13% 12% 
4 Fost & K 2% 2% 
GenPaint,A Tl 7 
Do B 1 1 
14> Gold State 6 7 
i387 Haw C & S 48% 48 
i640 Hono! Oil 15 4% 


100 Hut Sug Pl S% S% 
“2 Lang Utd B 
\ 


i”) =6De B 14 «644 
) Lestie-Cal 25 25 
SS Los Ang G 








& E pf. 91 87 
130 Lyons-M A 13 ll 
H59 Do eg ta, 
wo) Magnavox yy * 
100 Marnt C M 1% 1% 
224 Natomas 77, 61 
WA N Am Oil 9% 9 
315 Occid Ins 15% 15 
i665 Oliv U Filt 
\ Xin Bly 
oo ar B 31, ty 
100 Paauh Sug ) ) 
"606 Pac G @& E 21% 20% 
2,207 Do 6% Ist 
| » 22% 
096) =—Do a 
pf 2014 197% 
498 Pac it 27% 27 
1 Do pf 80 79 
100 Pac Ser 
non-v ‘ 


i682 Do non-v 


pf 
284 Paraffine 
200 Pig ‘n Wh 
pt 


* ‘ 
100 Roos Bros rly rhe 
u85 Shell U Oil 8% 7™, 
105 Do pf Ml, 53k 
1,428 Sou Pac 2414 22 
242 So Pac Gol 
Gt, B 8 1% 
4.281 Sta Oil Cal 43% 40% 
100 Thom-Al,A i 1 
117 Tide W As. 11 104, 
65 Do 6% pf 54% 541, 
17.806 Transamer 64 5% 
1,378 Un Oil Cal. 21 19% 
115 Union Sug 5h a4 


1.165 U Air & T. 34 30% 
) Wells F B 
& 


{ T.203 201 201 


155 West Am F 
pt : " 
mow P & Stl 1b, 1 
BONDS 
81.000 Cst Co G & 
be ® 


' s,'60 97 97 
000 Empor Cap 

Vos 2 71 om 
000 Pace Pub S 

5s 36 6614 HHly Hl 
1.0 Ry Eq & R 

4s 38 90 oo “0 


CURB BNCHANGE 


0 Alaska Tr. 1.00 1L.0U 
199 Am Tel 121\4 117 
1,300 Am Toll Br. .26 2 
630 Argo Min.. .3.50 3.00 
140 B Chi O, A 4.00 4.00 








150 Chrysler 44% 4215 
1,351 Cities Serv ay 2% 
1.620 Cl Neon Lts .SO 70 

128 Cr Will pf.. 49 12 
1 Gen Motors 31 2948, 
025 Idaho Mary 3.95 3.60 
1.200 Italo Pet 20 20 

M45 Do pf » 52 


00 Mont Ward 21% 
130 Nat Auto,A 5.00 4.50 
“00 Occid Pet 59 9 
00 Pac-Am F a] 8 

95 Pac ast 

415 Pineap Hid 
100 Pionr Mill 

116 Radio Corp T% 
260 Rep Pet yy , 
120 Rivers Cem 10 10 





120 Shasta Wat 
822 So Cal Ed 
Do #s pt 
260 Do 7s pt 
wo U S Pet 
150 Virden Pck 
116 Waialua Ag . 
INFORMAL SESSION 
100 Mt City Cp 1.40 1,40 
BOND 
$2,000 Cr Will 6s 
1 





Los Angeles 
STOCK EXCHANGE. 
STOCKS 


Sales High. Low. Last 


$00 Alaska Jun. 2449 24% 244, 


1,800 BolCnOil,A Voy 3ly 


600 Chrysler 457% 42% 
100 CINeonElec RY Ale 
700 Cons Oil 13% ° 12% ; 


 Farm&MBk.275 
100 Globe G&@M 6% 
w0 Hancock Oj] & 
262 L. A G&E pf 90 


200 L. A Invest 24, 
600 Pac Fin 7% 
100 «=~Do pf, C S% 
10 Pac G & EF. 219 
100 Do6 1st pf 22% 
100 PacLighting 27% 
0 PacM Lins 24% 
1.000 PacWestOil RA 
+.700 Repub Pet 57 


“00 Sec-FirstNB 33! 
iM Shell Un O11 Ste 
1.700 So Cal Ed. 20 


Los Angeles 


STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE, 





211 Braz T 
884 Am T & T.121%¢ 117 510 Br&D 
17, 


113 Am Woolen 13° 


1 
3 


# 


exe 


CURB EXCHANGE 


x 


e 





5 ht et ce 





- 


UI DNR em 














110 Orange 





310 Page-He 65 
120 Phot« ng. 14 











Do 





403 Walkers 49 





105 West 





Philadelphia 





84 Commerce 


16 Imperia 




















000 Chi June 4s 93% 


2,465 Distil Seag. 28 








New Orleans 
CURB EXCHANGE 








120 Nor S 





78 Can NoP pf 8814 





Albert 






















{2,955 Dome 





8,550 Lake 








80%, 80% SOL, 





wor 


2 





114 Niagara Share 





»,000 Buff & Ft E pub 





Milwaukee 


GRAIN AND STOCK EXCHANGE 








56 US Play Ca 16% 








Tor onto 


STOCK EACHANGE 


rOCcKS 


ligh. Low. Last 


tit &P 1.25 1.10 1.10 


543 Beaut 41 4 1 


P 
Bread 


Cement 





& 
& 
ae 31,5 
6 6 
N 0.30 18.90 19.04 
4%, 14% 
195 4%, 14 14 
745 Massey-Ha 1% 641 15, 
160 Mooret l 13 1 





Me 18 
f Ca 28 712 
360 Traymore 2 1% : 
4 i 
Ga tle 4 4 
% 44% 46 
6% 15% 164 
or ¢ 5 55 
42 
45 Dominior 0 
Loy 
» Montrea 12 
Nova S 77% 
ya 1035 
oror 91 
LOAN TRI 
é r a.1ont 
I S( 





CURB EXCHANGE 








, <4 
M 2, 
V 5 2 
A 
M 1 
pf 0 
65 Hami I 74 
} 9 9 
f } 2% 9 
130 ImpTot 10% 10% 103 
4 
ger ra , 
sta t 4 
& N 1% 
2 >” 
Pet y, 18% 
11k 
14% 741, 
SupPet 8 
§ Pet Rl, 1814 181, 


| STANDARD STOCK EXCHANGE 








6 l 
rn ’ 2 
* & 18 
Amule 17 42 3 
“7 7 79 
0° 1.95 1.9 
21 21 
2,470 Bralorr 10 10.50 10.50 
‘ ) 041 041, 
119,400 Bunke g 063, .071, 
I 9% .52 3 
) 09 10 
14,650 Castle-Tre 3 +7 17 
Pa f 51 55 
¢ 047% .051 
la! 16 1s 
g0Q s0 
x 75 34.75 
or 0 5O 
14,400 Goidale i 124 
10,610 Granada R2 72 
rm t ) , 
6.636 Holl'ger 70 10.00 10.20 
00 Homestea 4 14 14 
(5,245 Howe 23 1.14 1.18 
19,420 Kirkid ake y 34 44 
Lake SI 25 47.15 47.25 
19 16 16 
assa 7 R7 96 
3.780 Mcintyre } 0 38.90 39.00 
4 33% .31 1 
tie 96 91 91 
McWatte 65 39 0 
1 § 24 25 
2,975 Mining ¢ s) 1.85 1.85 
1,100 Nipissing 73 2.50 2.50 
264 Noranda 60 33.85 34.00 
4,150 North 4 * 34 
2 0 Olga ¢ 6 32 32 
80 10.55 10.65 
€ 2 1.10 1¢ 
7¢ 60 60 
» ¢ 4 92 92 
Ar 49 1 6 1.40 
e 1.45 1 
& 1.20 
28 1.17 1.18 
H » 6.00 6.16 
14,800 Tron i¢ 15 .15 


warr if 44 Ww 
13,650 White , : 





cared 





ets adres 





rere 








wa 
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Transactions on Out-of-Town Markets-——Continued 

















































































. . - : 
Toronto Toronto Chicago Chicago Chicago | Chicago 
STANDARD STOCK EXCHANGE) STANDARD STOCK EXCHANGE | STOCK EXCHANGE. | STOCK EXCHANGE. STOCK EXCHANGE CURB EXCHANGE 
UNLISTED QUOTATIONS UNLISTED QUOTATIONS. | STOCKS STOCKS. STOCKS STOCKS 
Sales. High. Low. Last. | Sales ligh.Low. Last. | Sales. High. Low. Last. | Sales. High.Low. Last Sales High. Low. Last.| Sales High. Low ast 
6,820 Aldermac .23. .21% .22) 2,250 Pend Or .. .92 .92 .92/ 3,350 Chi Corp... 3 25%  2%| 2,050 Marsh Field 16% 154% 15% f i +A 625 P Fox Br 7% 6% 68 
3,400 Assoc Oil. -25 .20 .20) 1,128 Royalite 14.00 13.00 13.00; 2,500 Do pf ... 251% 24 25%, | 200 McGraw El 45, 4% Cu € 6} 6% 5.346 F Fehr Br. 2146 2%, 
3,200 Arno 06 .0514.0514| 53,205 Ventures ‘(95 .90 .90| 1,650 Chi Mail Or 12% 11% 1114] 1,300 McWill Dr. 5 14 14% : .  - -— a 705 Gipps Br a 2 
2,800 Baltac . (06 .06 .06; 500 Wood Kirk. .07 .07 .07| 2,250Chi YelC.. 15 12% 15 | 200 Meadows M 11% 1% 1%| 2000 Waleree! 131 . is | 175 Hammd Cl. 3% 33 
18,350 Big Mo ... .22 .18 .18 -— —— | 11/800 Cities Serv. 25% 2% 2%) 400 Mer& M, A 1% 1 1 100 Warchell pi . | 1,100 Heibg Br... 1% 14 1 
3,500 Brett Tr . 17 .164%.16% | 100 Consumers ly ly ly | 350 Mickib Fd. 3% 3 3 100 Wiebdt Stor 1,340 Heidelbg Br % 80 R¢ 
1,100 Calg & Edm 1.15 1.00 1.00 Chicago | _ 800 Comw Edi. 49° 46% 46%| 4,600Mid WestU & 4% % 350 Yates M 2,835G Him Br. 7% 7% 
49,950 Can Kirk. -0914 .08 0s 7,600 Cord Corp.. 95% 8% 8%] 100 Do6%pfA 15% 1% 15, =n 7 os i Th 9 Ps 300 Hyde P Br. li% 11% 11 
45,200 Cent Man. a. a ae STOCK EXCHANGE, | 750 Crane Co.. 65% 55 6 } 450 Midland Un ly Ly ly ; - — ” e 500 Ky Br..... By I f 
18,928 Chem Res.. 2.06 1.60 1.85 STOCKS | 140 Do pf - 38% 35 35 | 360 M Ward A 65 62 62 BONDS 990 Min Br. 6 5, ) 
45,000 Church H... .12 .10% .12). é 80 Curtis Mfg. 8% 8% 8%! 140 Nat Bat... 23 23 23 % mar A Tr ’55 2.40 2.40 A( 
1,075 Coast Cop. 5.00 4.10 4.50) Sales High. Low. Last. 140 Dexter Co.. 4% 45% 45% 500 Nat Leath. 14% 1 1 | $21,000 Chi CR 5s 1,885 Paducah C. 21%, 2% 25 
36,800 Cobalt Con. .05%% .04 .04%4 100 Acme Stl.. 26 26 26 | 200 Diam Mat. 26% 26 26 | 850 Nat U Rad 1% 1% 1% 27 ctf.. 50% 49 49% 450 Pfeiffer Br 2% 2 214 
40 Con Sm.130.00 130.00 130. 06) 3,560 Alum Cast. 51, 4% 4% | 310 Eddy Pap.. 6 6 6 850 Noblitt-Sp . 2644 24% 24% 39,000 Ch s 5s 100 R I Br.... ™, 6% 6 
2,840 Dalhousie... .48 .35 110 Am Yvette. vA la | 350 El Hsehld.. 10% 10% 10%} 100 No W Eng. 4 4 4 100 R I & Stl 24 2% 2 
3,700 Dom Expl.. tate - ‘oe 1,100 Asbestos M 4 3% 4 | 100 Fitz Sim C 12% 12 12% | 150 N Bancorp. 5% 5% 5% 7,000 240K GS Br.. 2 2 
15,925 East Crest .34 . 32 300 Assd Tel U %&% \ y%{ 1,050 Gen Hsehld 18 16 16%, | 200 Penn G&E.. 9 815 8%, : 164, 164% 16%} 1,250 Squibb-P B 5% 41 { 
27,500 Eldorado... 3.80 335 3.40 300 Bastian-Bl.. 5%, 5% 5%} 150 Goldblatt .. 22 21%, 21% | 200 Pines Wint. 2 2 2 5.000 La S S B 696 Std C Co I 30% 30% 30 
500 Erie Gas .. .20 .20 .20 300 Beatrice Cr 13% 13% 13% 800 Gt L Airc. 4 ly ly | 100 Potter Co.. 3% 3 3 5l4s 8 2 25% 27 | 180 Sterling Br 4144 4% 41 
100 Foothills ... .45 .45 .45| 1,000 Bendix Av. 16 14 14 5,300 Gt Lakes D 18% 155 15% | 1,350 Prima Co.. 16% 14% 16% 2,000 Met WSE 
56,900 Goodfish .. .18 .15 18 1,850 Bergh Br 11 10% 10%| 2,150 Grigsby-Gru 2% 2 2 | 200 Process C 3% 3 3 4s, 35 14% 144% 14% BOARD OF TRADE. 
200 Gr Kirk .. 10 .10 = .10 3,500 Borg-Warn. 16% 14% 14% 250 Hall Print... 4% 4 4 250 PS $100 par 25 22 22 1000P S N 1 
11,850 Home Oil. 1.89 1.55 1.55 100 Brach & S. 7% Th 715 | 200 Houd-H, A. 9 7 7 950 Don p.. 25% 20 20 6128 37 9 oe 93 700 Allied M 10% 10 1 
1,890 Hud Bay. 10.00 9.50 9.50) 200 Brown FWA 6% 6 6 | 300 Do B . 3% Ye 75 110 Do 6% pf 54 51 51 3,000 Arm Ill A 44, 35 
8,040 Intl Nickel. 20.00 18.90 19.05 100 Do B. 2% 2% 2%] 100 Ind Pn Tool 13 13 13 | 60 Quak Oats.124% 121% 122 CURB EXCHANGI 1,100 DoB ee 2% 25, 
14,100 Kirk Town. .35 .30%4 ~— | 1,650 Bruce E L. 18% 14% 15 | 300 Iron Firem. 6% 6% 6%} 600 Rayth vtc.. 2% 2 2 50 Birk Bro .. 8% 84, 
61,900 Lake Maron .14% .12 1,250 Butler Bro. 35% 3% 3%} 250 Kalam Stv. 20 18% 18% 150 Do vtec pf l, A % 1,099 ABC Brew 6% 6% 758 Cent Br A. 2% 2% 1 
20,400 Lebel Oro.. .18 .12 13] 90 Cen IPS pf 20 19 19 } 200 Katz Drug. 20% 20 20%, | i120 Reli M pf..100 98 100 6,499 Al Br & I 4 43, 43 9,785 Elec B & S 205 18 19 
4,000 Mandy 10 = =.09% .10) 150 Cen Pub U. % \% % | 150 Keys Stl... 10% 10% 10% 1,200 Sears Roeb. 42% 38% 38% S875 Chi R& M 4% : 4 500 Gen Am Tr 32% 32 32 
1,700 Metropol .. .41 .40 .40) 2,500Cen@S WU 1% 1% 1%| 1,300 Kingsb Bre 10 10 10 9,250 Swift & Co 16% 14% 15 350 Chris B 25 2% 25 300 T M Nor B 1% 15 13 
14,000 Night Hawk 06 .0414.051, 120 Do pf 5in 5 5 | 650 Lib-McN&L 4% 3% 3% 2,550 Swift Int... 25 221%, 23% 250 Cp Tr St 2.17 2.17 700 Pen Cor 3% 3% ‘ 
9,950 Nordon 14 12% .1214} 110 Do pi pf. 10 4 9 200 Lind N pf. 2% 1 2 | 350 Thpson JR 7% 7, 7% 150 Dick & B 7 7 150 Sohn Br pf 4% 4 1 
10,000 Oil Select -0614 06 i 200 Chi C&C ly le % | 100 Lion Oil . 5 5 S | 750 U S Gyp 455 45 45 840 Eilert Br 475, 3% 4 7,076 St O Ind. 30% 29% 303 
1,500 Osisko . 19 .18 = .18) 100 Chi Fi Sh.. 10 915 oF? | 700 Lynch Corp 37% 32% 34 | 400 Utah Radio 1% 1% 1% 1,408 Eng Br 1%, 11 1 120 Sup-Corp A 3 3 3 
27,800 Parkhill . 40 .34% .35) 2,150Chi& NW 9% 8% 8% 150 Manh Dear 2% 2 2 300 Util & Ind. 1% 1% 1% 400 Font Br 2% 1 2 100 Do B B 2.01 2.01 2.01 
Quarterly Index to S$ ity Offer Continued 
Continued from Page 53s STATE & MUNICIPAL BONDS STATE & MUNICIPAL BONDS INDUSTRIAL STOCKS 
BONDS . cel 4- A.79% attest te le Pm July 1, 1943, yield 5.80%, of varrants, price $11, offered July 5. Leh 
; ehman ros. anufacturers re uly 29. Cumberland Securities man Br others, N ., and Greenshields & 
STATE & MUNICIPAL Traders Trust of Buffalo; Geo. B. Gib- Corp., Nashville, and a syndicat e of Ten Cc Montreal 
4.90% to 5%, offered Oct. 2. E. H. Rollins bons & Co., Inc.; Phelps, Fenn & Co.; nessee investment house: Kue bler Brewing Co., Ine., 300,000 shares 
& Sons, Inc., N. Y.; A. C. Wood Jr. & Sage, Wolcott & Steel, Rochester, N. Y. Utica, N. Y., City of, $553,000 4.40s, due ommon, price $3, offered July 26. Pratt 
Co.; Edward Lowber Stokes & Co., Phila- Montclair, N. J., Town of, $458,000 school 1934-1953, yield 2.75% to 4.20%, offered & Co., N. Y : 
delphia; Singer, Deane & Scribner, Inc., 54s, due Sept. "1, 1934-1954, yield 4.50% to Sept. 27. Halsey, Stuart & Co., Inc Lieber (Richard) Brewin cose. ae 000 
Pittsburgh. : . 5.20%, offered Aug. 14. B. J. Van Ingen a? a oe Blair Corp. Wertheim & shares conv and partic pf, J, A, par 
Erie County, N. Y., $1,180,000 emergency & Co.; M. F. Schliater & Co., Inc., N. Y.; Co., M. ¥. $4, offered July 20. Wm. R. ‘dean Ys Co 
relief 44s, F & A, due Aug. 1, 1934-1943, Montclair Trust Co., Montclair. Warren County, N. Y., $350,000 highway 4s Inc., Chicago 
yield 3.50% to 4.20%, offered Aug. 28. Hal- Newburgh, City of, N. Y., $296,000 4s, due due Sept. 1, 1934-1953; yield 2.75% to 3.85 Massachusetts Investors Trust, $5,000,000 
sey, Stuart & Co., Inc.; Bancamerica- July 1, 1934-1953, yield 2% to 3.80%, offered offered Sept. 7. Manufacturers & Traders stock, offered July 20. Massachusetts 
Blair Corp.; Darby & Co.; Graham, Par- Aug. 14. Salomon Bros. & Hutzler, N. Y. Trust Co., Buffalo; Kean, Taylor & Co Distributers, Inc.. Boston. 
sons & Co.; Wertheim & Co., N. ¥ New Hampshire, State of, $4,356,000 3%s, Adams, McEntee & Co., Inc., and A. C. Moerlein (Christian) Brewing Co. Inc 
Golden Gate Bridge & Highway District J & J, due July 1, 1935-1949, yield 1.75% to Allyn & Co., Inc., N. Y 100,600 shares counmen. orine S12°%5. of: 
(Calif.) $3,000,000 Series “‘B'’ 4%s, J & J, 3.25%, offered ‘July 14. Halsey, Stuart & Worcester, Mass., $1,250,000 3s, due July 1 fered Sept. 25. Assel Gdets a Siaeiean 
due July 1, 1942-1971, yield 4.79% HF. Co., Inc.; Chemical Bank & Trust Co.; 1934-1938, yield 1.25% to 2.85%, ‘offered Sept a CHa CT ee ‘ ' 
offered July 13. Blyth & Co., Inc.; Bank- Ladenburg, Thalmann & Co.; Phelps, 11. Lee, Higginson Corp.; Newton Abb«s Mor , > . 9 
america Company; Dean Witter & Co. and Fenn & Co.; Kean, Taylor & Co.; G. M.-P. & Co., and Arthur Perry & Co., Boston nga Mines & Power Co., 2,000,000 
Weeden & Co., Inc., San big ‘ Murphy & ‘Co. and Stranahan, Harris & , oe werd a =. ae July 22 
Greenburgh, N. Y¥., Town of, $300,000 5los, o c 4 t ‘‘ % Mart Ledere 
F & A, due Aug. 1, 1934-57, yield 4.50% — pt * (Arthur Perry & Co., Inc., BANK BONDS Mue ssel Bre wane Co., oo age gpeoes capita 
5. 20°% of 2 r. 7 elps, Fenn aan " = Bai Satin , — », priced at market, offe 10 
& Co, N. —- oe ' Nous Niue Sept. ’1, 1939-1953 wield 2 pete Federal Intermediate Credit ane , $35,000.- 1 Mh ng Ross & Co., Inc., Rang 
Greene County, Pa., $300,000 coup or reg 3%, offered Sept. 19 The N. W. "Staeris 000 aah — trust debs, due Jan ‘15 2 National fe a Corp., 100,000 shares 
funding 4s, due March 1, 1934-1945, price Co. Inc.. M. ¥ th July 15, 1934, offered July 6, Fe common, par orice $5, offered July 25 
100.4971 to’ 101.8682, yield 3.25% to'3.80%. Niagara Falls, N. ¥., City of, $400,000 pub-  {f#4,Intermediate Credit Banks, Charles Clare ‘Nelbon, ‘N.Y. (agent) 
offered July 1. E. H. Rollins & Sons, lic welfare 44s, due Jan. 1, 1935-1940, bry Fed. lint aan gent $ Northampton Brewery Corp. 75,000 shares 
.; A. C. Wood Jr. & Co., Philadel- 3% to 4%, offered July 5. Bancamerica- Seere® Seeermonens Crees Banks, $30,000, - non, par $1, price $9, offered July 12 
hi nd Singer, Deane & Scribner, Inc. , : r 000 collateral trust 24s, due 6, 9, 12 sser & Lubi Ny 
Pittsburgh, 5 pa § Corp.; Halsey, Stuart & Co., Inc months, offered Sept. 6. Federal Inter O: ak B me ( 895.000 sh 
i x } ae . ~ _— +. . iKman rewin oO. 899,000 sha s con 
-tor Come. aegrapeitinn District Nackeu County, N N. ¥., $500,000 emergency mediate Credit Banks, N. ¥ ar $1. price” $1. Giiead Awe o7 
$1 water 4S A, due Aug ‘ relief 54s, ue Aug. 1, 1939-1943, yield O: 1an Brewing Co., Detroit 
1934-1973, yield 1.75% to 3.45%, offered July 5.10%, offered July 27. Lehman Brothers ; PUBLIC UTILITY BONDS Obert (Louis) Brewing Co., cum preferenc: 
28. Chemical Bank & Trust Co.; Roosevelt Bancamerica-Blair Corp.; Phelps, Fenn & price $3, offered July 31. ‘Studebaker Bond 
& Son, N. Y Co.. N. Y.: Manufacturers & Traders Public Service Co. of Indiana, $5,944,000 ist & Share Co., St. Louis 
Illinois, State of, $1,000,000 waterway _ 4s, Trust Co. of Buffalo: South Shore Trust and rfdg g 6s, Series G, due Feb. 1, 1952 Neustadl Brewing Corp. (Stroudsburg, Pa.), 
due Jan. 1, 1940, price 101%, yield 3.7% Co. of Rockville Centre, N.Y. price 83, yield 7.75%, offered July 25.' (Not 29,000 shares common, per $1, price $12.50 
— oO July 6. Lehman Brothers; St Ohio, State of, $500,000 24% Ctfs. of Indebt- offered as new securities.) Halsey, Stuart red July 20. Sayre & Co., Inc., N. Y 
Webster and Blodget, Inc.; Estabrook edness, due Dec. 1, 1935, yield 1.90%, of- & Co., Inc., N. ¥ Pfeiffer Brewing Co., 370,588 shares capital 
& Co; R. W. Pressprich & Co. and First fered July 15. paloma Bros. & Hutz- no par, offered July 15. Paul C Todor 
of Michigan Corp., N. Y.; Kelley, Rich- ler, N. PUBLIC UTILITY STOCKS & Co., Ine., Chicago ; 
ardson & Co., Chicago Ononda i County, N. ¥., $800,000 gen’) 3} Ric hmond Brewing Co., 125,000 shares cum 
Kansas City, Mo., $500,000 44s, due Sept. 1, M & S, due Sept. 1 1934-1943, yield 1. Indiana Eastern Gas Corp. of Delaware, pf, par $2, price $5, offered July 31 
1935-1973, yield 4% to 4.15%, offered Sept d - ae a 1,400,000 shares common, par $5, price $5 ot oe aa oe 
oe to 3.50%, offered Aug. 28. The N. W. a P E F Leggett & Co., Chicago. 
12. Stranahan, Harris & Co.; Brown nes? : : offered July 27. Benjamin Baker & Co Rock y land Brewing C ( shz 
Brothers, Harriman & Co., N. Y rsi Co., Inc.; First of Boston Corp Inc.. Syracuse. Sla " rew ng ; o., 110,000 share 
Maine, State of, $800,000 discount notes,due Pasadena, Cal., $992,000 coup water 4%s, ‘portage et dep 1 Jule’ por priced at mar 
Feb. 7, 1934, yield 0.625%, offered Aug. 8. Series D (San Gabriel Dam), J & J 5, INDUSTRIAL STOCKS ate Rein mig fl oagland, Allum & 
Halsey, Stuart & Co., N. Y due July 15, 1943-1973, yield 4. 40% to 4.60%, = wa n Bre wetaaa Ga, ie Ste Sateen cit 
Manchester, N. H., Town of, $650,000 water — July 20. Halsey, Stuart & Co., Bavarian Brewery Co., Inc., 695,000 shares 4 Phage agers nes “e3  “Sife 5 pag aor gat 
444s, due Sept. 1, 1935-1973, yield 3.75% to Inc.; Bancamerica-Blair Corp., N. common capital, price $1.25, offered July ee gg a na 
4.30%, offered Sept. 7. Estabrook & Co.; Putnam County, N. Y., $294,000 highway 20. Nelson Browning & Co., Cincinnati dante Gashete Sion ing Co., 25,000 shar 
Putnam & Co., Boston. impvt 4%s, due Aug. 15, 1934-1953, yield Betz (John F.) & Son., Inc., 175,000 shares Snaannn. “ wee 20. ff ’ eo 
Maryland, State of, Pe 881,000 4% ctfis of in- 3.50% to 4.20%, offered Aug. 25. Kean, common, par $1, price $4, offered July 25 ~ Sante “Bart p = tes ia tin ete 
debtedness, F & A 15, due Ane 15, 1934- Fs | & Co.; A. C. Allyn & Co., Inc., Lyon, Pruyn &'Co., N. Y.: Parsly Bros Bart manta, Bes ara Brewing Co., Santa 
1948, yield 1% to 3.20%, offered Aug. 10 N. io’, Inc., Phi , ’ Barbara al. 
The Chase National Bank: the City Co. Ramsey County, _Minn., $600,000 Series A eneiete “Ag ay a cae y age $s orporation 230,000 
of N. Y.; Salomon Bros. & Hutzler; Brown welfare and relief 44s, due Aug. 1, 1934- Class ‘A’? common, par $2, offered July : 14 Loken B: — - ee 
Bros. Harriman & Co.; Edward B. Smith 1943, yield 2.25% to 4%, offered July 20. 13. Zaiser & Zaiser, Inc.,’ Indianapolis J 1 zehman rothers 1s 
& Co.; L. F. Rothschild & Co.; F. S The City Co. of New York, Inc.; Kalman Paul W. Cleveland & Co., Chicago; J Se char ® Hilgers Jords Brew I 
Moseley & Co. ; Lee, Higginson Corp. ; El- & Co., St. Paul, and Mercantile-Commerce Ross McCulloch; Wm. H. Rohan, Fort 195.000 sh ae - wy prowery. inc., 
dredge & Co., Inc. Foster & Co. inc.; Co.. St. Louis. Wayne. 125.0 : a oP ° gh — se ) shares 
Hannahs, Ballin & Lee; Schaumburg, San Francisco, Cal., City and County of, Champlain Oil Products, Ltd., 500,000 shares Rema, Py Minn a. ~ # ‘ eenan & 
Rebhann & Osborne, N. Y.; Alex. Brown $980,000 4s and 5s, M & S, due Sept. 1, cum partic preference, F, A, N, no pal Shee » Ranch Gold Mi F ao 000 1 
& Sons, Owen Daly & Co., Baltimore: the 1936-1947, 5s to yield 3.2% to 4.10% and 4s rice $7.50, yield 8%, slceadt Aug. 8. Nes- 4 rin : its : f vy * a» SOCC00 unite 
First of Boston Corp; First of Michigan 4.05% to 4.25%, offered July 7. Bankers itt, Thomson & Co., Ltd.: Johnston & ffered - —— Ay are preferred — 
Corp., Detroit; Mason-Hagan, Inc., Rich- Trust Co., N. Y.; R. H. Moulton & Co., Ward: W. C. Pitfield & Co.’ Ltd.: Ernest 4 R pcg sold M he age ept. 1 
— Boatmen's National Bank, St Inc.; Dean Witter & Co.; Security-First Savard, Limited, Montreal. Sohn Brew in C Clacton ti, Oni Ti 
Lou Co., San Francisco. Columbia Brewing Co., 100,000 shares com ares conv. and parti . pt. J Ad ; oar 
nn. Commonwealth of, $5,000,000 Springfield, -_ City of, $890,000, coupon mon, par $5, price $7, offered July 31 a Ceaee ne ac ot of p Sul C ad 
.78% notes, due Feb. 15, 1934, yield 0.625% 3s, due Sept 1934-38, offered Sept: 8. The Mark pe Steinberg; McCourtney-Brecken- 33 pri _— a = a > ‘eres July 29. m 
offered Aug. 1. Halsey, Stuart & Co First .” oston Corp.; Estabrook & Co. ; ridge Co.; Scherk, Richter Co., St. Louis Star , ere oly * a arin Co. 80.000 sh: 
Inc., N. R. L. Day & Co.; Whiting, Weeks & Consolidated Gold Fields of New Mexico, common, par $5 oh $6. dffer a July oF 
Meriden. Conn., City of, $300,000 refunding _ Knowles. Inc., 500,000 shares, par $1, offered in July common, par $5, price $6, offered July 27 
34s, due June 1, 1934-1938, yield 2% to St. Louis, Mo., City of, $1,700,000 4s, A & O, Roth & Co., Washington, D. C 70., St. Louis 
3.50%, offered July 13. Estabrook & Co. due Oct. 1, 1938-1953, yield 3.60% to 3.85%, Continental Malt Co. |) Steuben Beer faverns, Inc., 149,000 shares 
N. Y.; Putnam & Co., Hartford. otfered Sept. 29. Bankers Trust Co.; mon, par $1, price $1, with warrant for am gp ea per $1, pace $5, noffered July 6 
Minneapolis. Minn., City of, $1,013,000, 4, Guaranty Co. of N. Y.; Stone & Webster purchase of additional one-half share of S Hs ha ricel Profit Sh eae . qe 4 1,000, 
toy , 5s, due 1934-50, yield 1.75- and Blodget, Inc., N. Y.; Mercantile- stock at $1 per share to March 1, 1936, of- ah res common, pé $10. ek ee 
3 bo “offered Sept. 8 Lehman Bros.; Commerce Co., Inc.; Mississippi Valley fered Sept. 10. Continental Malt Co..’De- pases geht 1. G ‘gg "Ro ee — of- 
Tare ty ys Py & “ate he ; } ggg A oa St. ee dl oe Trust troit. Jerse} City and N. z. —_ vsAisae 
Estabrook oO. : . Pressprich 50. ; So. hicago; the hiladelphia National Engineers Exploration & Mini o ) Ss 'p - - an . 
Hannahs, Ballin & Lee; Kean Taylor & Co., Philadelphia ; Wells Dickey Co., shares common, par fi, price #, of quibb-Pattison Breweries, ine., _ 200,000 
Co.: F. S. Maseley & Co.: Justus F. Lowe Minneapolis and Stern Brothers & Co., fered July 25. Hammond & Co., N 6. "Westnet ol yy rence, offered July 
Co., Minneapolis. 4 Kansas City. Equity Fund, Inc., 36,176 shares aia we. Ja Gulf Predenin Cc 150,000° sh: 
Minneapolis, Minn., City of, $1,000,000 2% Suffolk County, N. Y., $750,000 o—- or reg no par, offered July 27. Drumbheiler, Ehr , apital no par ries $6. off d Jul ares 
tax anticipation etfs of indebtedness, due 4.10%, J & J, due July 1, 1934-1953, yield lichmann & White, Seattle. Ex var H. Sta er & Co., a Y. Sieve 
Nov. 15, 1933, yield 1.25, offered Aug. 18. 2.50% to , offered July 21. Roosevelt & General Electronics Cor 850,000 shares The William Simeon Brew 5 ff 
Salomon Bros. & Hutzler, N. Y : Son; Geo. B. Gibbons & Co., Inc.; Dewey, common, offered at market July 25. Cole 000 shar (authori a) co meneee, 180,- 
Minneapolis, Minn., City of, $500,000 3\s, Bacon & ag Eldredge & Co., Inc., N. Y. Lewis & Co., Inc., N. Y. j sar $1 niterat Ma m8. fers ne capital, 
city relief, due September, 1935-38, yield St. Paul, jMinn.. City of, $300,000 welfare 4s, Genesee (The) Brewing Co., Inc., Roches ee fartanee Corp.. Vy oundation Dis- 
2.75-3.50%, ‘offered Sept. 5. ‘Halsey, Stuart J & J,'due July 1, 1934-1943, yield 2.25% to _—tter, N. Y., 50,000 shares Class A common  Tillier-Thompson, Inc., 80,000 sk 
& Co., N. 4%, offered July 26. Halsey, Stuart & Co., voting, par $1, price $11.50, offered Sept ital, par $1, price $6, ‘fered ie nares cap- 
Menge’ County, N. ¥., $453,000 44s, F&A Inc. NY. 21. GL. Ohrstrom & Co., Inc.; FA mine. ee 
10, due Aug. 10, 1936-1942, yield 3.80% to Syracuse, N. ¥., City of, $2,000,000 tempo- Willard & Co., : 2 —_— : SS a EM Cc 
4. oy offered Aug. 16. Lehman Brothers, rary loan 5s, due 1934, yield 2.75%, offered Hyde Park attaabes Association, Inc., 67.- common, price $5.30, wT oe a 100,000, shares 
.; Manufacturers & Traders Trust Sept. 12. R. W. Pressprich & Co., N. Y.; 500 shares common, par $10, offered in liam Hu ue & Co., aw vey Sept. 25. Wil- 
BS.. Buffalo: Sage, Wolcott & Steele, Manufacturers & Traders Trust Co. Buf- July. Edward D. Jones & Co. St. Louis witedieanem Brewery Sasa 200, 
Rochester. —- 000,000. 6 i falo. , : International Mining Corp., 63,506 shares common, no par. he 9 "$12, ge Bim 
Monroe County, N. Y., $1,000,000, 6s. due Tennessee, State of, $1,500,000 funding cou- additional common, with stock purchase June. Stein Bros. & Boyce, Baltimore = 
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IT TAKES HEALTHY NERVES _— 





“\ TO PLAY CHAMPIONSHIP GOLF ! 


FRA : 
\ Ket é tr, os 


DENSMORE SHUTE—winner of the 1933 British 


Open. Golf prophets say Shute will line up with Golf 
Immortals. Shute recently said: “‘1 have tried all the 
brands, and long ago found that Camels are milder, 
and what is even more important to any golfer, they 
do not jangle the nerves.’ 


TOMMY ARMOUR —He has won a flock of champion- 
ships. Tommy knows his golf and his cigarettes. 
“What dol think of Camels? They are my brand and 
have been for years. I smoke a lot but I must be sure 
that my nerves are healthy and my head is clear—that’s 
why I prefer Camels.” 





= hers 
Sb Cire 


Men and women whose work and play de- 
mand healthy nerves agree that they can 
smoke these fine-flavored, milder ciga- 
rettes without fear of jangling their 
nerves. They are pretty generally steady 
smokers... And, as anyone who smokes 
Camels will tell you, you can smoke as 
many of these cigarettes as you want— 
and never have a ‘‘cigaretty’’ aftertaste. 
The last one at night tastes as good as 
the first in the morning! 

Try a package of Camels today... Enjoy 
the superior flavor of their costlier tobac- 
cos. If youareasteady smoker you will ap- 
preciate the fact that Camels never get 
on your nerves, never tire your taste. 


IT IS MORE FUN TO KNOW 


Camels are made from finer, 
MORE EXPENSIVE tobaccos 
than any other popular brand. 


t : S ws 2 
t<ft e < ‘ ghee on ie ee 


GENE SARAZEN—this great golfer has been a con- 


sistent tournament winner since 1922. This year he 
won his third P.G. A. Championship. On the subject 
of cigarettes Sarazen says: “Il smoke Camels, too. 
They always taste good—and they never interfere with 
my nerve control.” 





HE: Nice drive! Have a Camel. 
They’re milder, you know. 


Thanks, I will! I’ve smoked 
them for years. I know they 
taste better. And they never 
get on my nerves. 


SHE: 


CAMELS COSTLIER TOBACCOS 


NEVER GET ON YOUR NERVES...NEVER TIRE YOUR TASTE 








